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SIXTH IN THE UNITED STATES : 


HE OLD COLONY TRUST COMPANY of Boston 
was incorporated May 8th, 1890, and while it ig 

not, comparatively speaking, an old banking institution, 
it holds a position in the public confidence of which its 

officers and directors are justly proud. 
With resources in excess of one hundred and twenty- 
five million dollars, it ranks as the sixth largest trust 
company in the United States. 
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THE LAND TITLE AND TRUST COMPANY | 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 


Capital $2,000,000 Surplus $4,500,000 
FIRST TRUST COMPANY IN THE PHILADELPHIA CLEARING HOUSE 
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Incorporated in 1876, this Company has issued nearly 200,000 policies 
of title insurance and has accumulated information which enables it to 
execute work with unequaled accuracy and promptness. 





Executes trusts of every description. Becomes security for persons acting in fiduciary capacities. 
Lends money on installment and term mortgages Receives money on deposit and allows interest 
Rents safes in its burglar proof vaults Buys and sells real estate and assumes the management thereof. 
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ENDURING ACHIEVEMEMTS OF AMERICAN FINANCE 


DICTATING THE TERMS OF ECONOMIC ‘‘ READJUSTMENT ” 


AT requires a bold spirit and fertile 
imagination to hazard a prophecy at 
a time when the human mind con- 
templates with awe the vast, conflict- 
ing influences which have been set in motion 
by two years of devastating and relentless 
warfare in Europe. In these days of confused 
counsel and divided opinion as to what the 
future has in store, it is not surprising that a 
feeling of uncertainty should prevail. To a 
certain extent this disposition to sail close to 
the shore has been a wholesome, leavening 
factor in checking speculative or inflationary 
tendencies. The general agreement, that when 
peace comes there will be important readjust- 
ments and reactionary influences to deal with, 
has been responsible for deflation of the so- 
called “war stocks”; for the segregation of 
corporate earnings into reserves instead of 
enlarging dividends; for a tight rein on banking 
funds and credits and finally, a definite move- 
ment in the direction of greater industrial and 
financial efficiency. At the same time it is 
becoming increasingly evident that the “* dread 
of readjustment ” has become a purely mental 
obsession in many instances; has been permitted 
to dwarf business initiative and undermine 
contidence. 

\ clearer perspective and a stronger faith 
in the new-born resourcefulness of this country 
is one of the prime needs of the day. Sufficient 
time has now elapsed since the first impact 
of the war to earmark and appraise at their 
true value the more important economic 
changes wrought during the past two years, 


particularly as they bear upon the present and 
future of business conditions in this country. 
Indecision and doubt, at this stage, not only 
render us insensible to the wonderful oppor- 
tunities which lie at hand, but may force us to 
abandon many of the valuable salients already 
obtained in foreign markets. It is, therefore, 
highly important that men of action and re- 
sponsibility should clearly appraise the recent 
developments which have brought about a 
remarkable transformation in our economic 
affairs. When these changes and new align- 
ments are considered collectively they stand 
forth in bold relief like towering promontories 
above the low-hanging mists. It seems to have 
escaped general attention that when the war 
is over this country will be in position to largely 
command the terms of economic readjustment. 

The United States is now the richest nation 
in the world with the greatest reservoir of gold— 
the universal standard of value and exchange. 
If we have not become a creditor nation on 
account of the absorption of a huge volume of 
foreign owned American securities, the great 
balance of trade created in our favor, the 
loans and credits extended to warring as well 
as neutral countries, then we are mighty near 
that desirable goal. The productive capacity 
of the United States has been increased. Greater 
efficiency is demanded in industry, and we have 
secured an introduction in foreign trade and 
finance from which we can hardly be dislodged. 
Most important, perhaps, is the fact that bank- 
ing and credit methods have been modernized, 
uncovering financial resources hitherto lying idle. 
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RE-AWAKENING AND LIBERATION 
OF AMERICAN ENTERPRISE 


HEN war ceases we will have to reckon 
with a drop in exports of munitions and 
certain other goods. There will have to 

be reconciliation in excessive wage and cost 
standards. Foreign competition will be renewed 
and our claims as a world power in trade and 
finance will be subjected to the acid test. We 


shall have to take into account the effects of 
“war waste” and the crushing burdens of 


indebtedness which have been created in 
Europe, with war expenditures increased to 
$100,000,000 daily. Without underestimating 
in the least the gravity and uncertainty which 
attach to these problems, it may be affirmed 
that the United States is today in an enviable 
position of industrial and financial preparedness 
which should furnish ample grounds for undis- 
turbed faith in the future. If we fail to pass 
through the ordeal successfully it will not be 
due to foreign influences, but to arbitrary and 
repressing factors at home, such as political or 
legislative embargoes on business enterprise, 
lack of cohesive and far-sighted direction in 
holding and following up the advantageous 
position which this country at present occupies. 
Already there are unmistakable signs that the 
sentiment of the country demands fair dealing 


and a more intelligent attitude on the part of 


Government and Legislative agencies in regard 
to business. We can see the signal lights flash- 
ing along the horizon in all directions as the big, 
energetic men of finance, industry and trade 
are calling upon each other to give the world a 
new demonstration of the American spirit of 
enterprise and achievement which has been 
held in bondage so long by demagogues and 
the mischievous activities of garrulous politi- 
cians and misfit statesmen. 


CONTROL OF GOLD RESOURCES 
AND NEW ERA IN BANKING 
METHODS 


© we fully realize to what extent the 
1») United States has been blessed by the 

fortunes of peace and neutrality? In- 
stead of being distressed by the dread that 
the sword of Damocles will descend upon our 
necks when the so-called “ day of reckoning ”’ 
comes, and that the sources of our present 
unexampled prosperity will suddenly dry up, 
it will be far better to look ahead with en- 


thusiastic faith and unswerving courage. Like 
phantoms bred by darkness, the bogey of 
“ readjustment ~ assumes a more harmless 
aspect as we draw nearer to it. Take first the 
fear that our gold reserves will be exposed to a 
combined attack by European nations, strain- 
ing to maintain a metallic reserve basis for 
their inflated currency. The gold stock of this 
country is now estimated at $2,360,000,000, 
including the #450,000,000 gold payments 
made by Europe last year and during the 
latest movement which has reached the $200, 
000,000 point, with shipments coming in at an 
average of three millions a day. 

Last year the United States mines produced 
$100,000,000 gold, and we have become the 
second largest producer of the precious metal. 
There has never been any doubt as to the 
sufficiency of our gold stock. The question 
centers upon the control of this vast treasure. 
On July 14th the twelve Federal Reserve banks 
reported gold coin and certificates in vault 
amounting to $269,602,000, and with a gold 
settlement fund of $118,000,000, the amount 
held by the Federal Reserve banks is nearly 
$400,000,000. Deducting the 40 per cent. 
minimum reserve required, there is now suffi- 
cient gold to justify a Federal Reserve note 
issue of over $500,000,000 should additional 
currency be required. Thus we find for the 
first time in the financial history of this country 
a process of mobilization of gold which is being 
quickened by the policy of substituting Federal 
Reserve notes for gold certificates. This is in 
line with the policy of the great central banks 
of Europe. It is true that gold resources in 
this country are still widely scattered, when it 
is considered that the National and_ state 
banks and trust companies are estimated to 
hold about $800,000,000, leaving $870,000,000 
in actual circulation. 

It is when we review the great prestige at- 
tained by this country during the past year and 
a half as a creditor nation that we obtain a 
better idea of economic preparedness. In the 
settlement of international trade and financial 
balances, the United States now has taken a 
commanding position because of the cumulative 
result of a great trade balance, the liquidation 
of foreign indebtedness, the loans extended to 
belligerent and neutral nations, and the expan- 
sion of our foreign trade. Then there is the 
improved banking system which is developing 
an open discount market for bankers and trade 
acceptances with “ Dollar Exchange ” a reality 
for the first time in many European, South 
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American and even Oriental centers. On 
May Ist the National banks reported accep- 
tances based on imports and exports amounting 
to $59,836,000 and commercial letters of credit 
of $102,000,000, totals, which are exceeded by 
trust companies and state banks authorized 
to deal in acceptances under the state laws. 
This power to accept a draft or bill of exchange 
is a matter of great importance because it 
enables the bank or trust company to make 
use of and sell its credit for trade purposes with- 
out depleting its reserves or impairing its loaning 
capacity. In domestic business the use of 
acceptances may be expected to increase when 

, go higher. The Federal 
Reserve system may be the subject of a great 
deal of criticism, but it is entitled to the credit 
of having stripped the American banking 
system of its provincialism in relation to credit 
methods. 


rates of interest 


It has provided an elastic currency 
and gives assurance of rediscounting fa. ilities 
whenever re uired. 


JMPANIES 


SHIFTING OF THE CREDIT BAL- 
ANCE FROM THE OLD TO 
THE NEW WORLD 
MERICAN bankers should bear in mind 
that regardless of when the war ter- 
minates or what the peace conditions 
may be, this country will have a decisive voice 
in international settlements. For the fiscal 
year ending June 30, 1916, the foreign trade of 
the United States attained the unprecedented 
total of $6.525.000.000, and by the end of 
July the trade balance in our favor since the 
war started will have reached the impressive 
sum of £3,200,000,000, in return for which we 
have received over $600,060,000 in gold and 
approximately one and a half billion of Ameri- 
can securities formerly owned in Europe. This 
publication has always taken the position that 
the volume of foreign liquidation of “Ameri- 
cans" has been larger than generally supposed. 
This is confirmed by a recent statement made 








Cuarces A. HINscH 


President Fifty-Third National 
Bank of Cincinnati, Ohi 


Rosert F. Mappox 


Vice-President American National 
Bank of Atlanta, Ga 


ANDREW J. FRAME 


President Waukesha National 
3ank of Waukesha, Wis 





Three well-known bankers who are engaged in a friendly rivalry for election to the office 
of Vice-President of the American Bankers’ Association 











4 TRUST COMPANIES 


by Sir Robert Fleming, chairman of the Invest- 
ment Trust Corporation, Ltd., of London, one 
of the best authorities on British investment 
conditions, who said that the sales of British 
holdings of American securities alone aggregate 
$1,000,000,000. Loans to foreign countries, 
including the recent $100,000,000 sale of French 
three-year 5 per cent. notes, make the aggre- 
gate well above one and a quarter billions, not 
to take into account the private credits extended 
to Great Britain, France and Russia. The 
credit position has been further fortified by 
loans to neutral countries, including $90,000,000 
to South America. 

It has come as a revelation to our bankers 
that all this has been accomplished without 
interfering with the low money rates or causing 
a depletion of the surplus banking resources. 
We must realize that the proceeds of these 
loans and credits to Europe have been spent 
in this country for purchases; that our income 
has been increased by the interest paid to 
American investors on these loans and that we 
are released from the payment of a_ large 
amount of interest and dividends formerly 
going to European holders of American securi- 
ties, and which are now payable at home. 
These credit and trade balances will in reality 
constitute a huge gold reserve when the war is 
over, even if our imports should exceed exports. 
It will require years for” European nations to 
consolidate or pay up their respective debts to 
this country and there will be more than one 
renewal of notes which will be extended on 
terms which are naturally governed by rates 
and money market conditions in this country. 
Indeed, we have just had a significant illustra- 
tion of the dependence of Europe upon the 
local money market in connection with the 
recent flurry in call money rates in Wall street. 
This prompted the Bank of England to raise 
the discount rate from 5 to 6 per cent., the first 
change made since the memorable days of 
August, 1914. It is more than probable, also, 
that money rates here, because of the large 
surplus supplies held by banks and the availa- 
bility of adequate currency through the medium 
of the Federal Reserve banking system, will 
rule below those existing in the financial centers 
of Europe for some time after the war, thus 
creating a continued foreign demand for ac- 
commodation. We may not be able to wrest 
the premiership in the international money 
market from London, but at least, we will be 
in a position to compete with European centers 
upon a more effective basis. 


PRESIDENT WILSON ON ‘“ PRO- 
VINCIALISM ” IN BUSINESS 


N an address recently before the World’s 

I Salesmanship Congress at Detroit, Presi- 

dent Wilson let fly another arrow. He 
said: 

“*America, of all countries in the world, has 
been timid, and has not until within the last 
two or three years provided itself with the 
fundamental instrumentalities for playing a 
large part in the trade of the world. America, 
which ought to have had the broadest vision of 
any nation, has raised up an extraordinary 
number of provincial thinkers, men who thought 
provincially about business, men who thought 
that the United States was not ready to take 
her competitive part in the struggle for the 
peaceful conquest of the world.” 

These are not the first utterances of the 
President which have exposed him to a “ flare- 
back.” He has neglected the greatest oppor- 
tunity ever thrust upon a White House execu- 
tive to liberate American business from its 
* provincialism ”’ by ignoring the demand for a 
liberal shipping policy. President Wilson has 
not only withheld the necessary Government 
encouragement, but he has prevented capital 
from going into ship-building because of the 
threat of Government construction and control 
of our maritime trade. If President Wilson 
had been willing to grant a more sympathetic 
hearing to the real men of business and finance, 
instead of propounding his unfruitful paternal 
policies, he would have forced Congress to turn 
aside from “ pork barrel”’ feasts and provincial 
politics in order to pass pending measures for 
export combinations and for joint ownership 
of foreign trade banks. 

The President has it in his power to give 
American business new inspiration by lifting 
the “ anti-trust’ ban on large corporations. 
It is evident, however, that the administration 
has not been discouraged by the refusal of the 
courts to sustain the Government suit against 
the U. 8. Steel Corporation and the American 
Can Company. The exigencies of another 
presidential campaign may account for the 
renewed activity against corporations, as 
indicated by the suit brought for the dissolu- 
tion of the Corn Products Refining Company. 
The history of British and German commercial 
expansion teaches clearly that foreign trade 
prestige can be maintained only by development 
of corporations to the highest stage of efficiency, 
and by advancing capital to foreign countries. 
The most successful American corporation in 
securing foreign markets is the U. S. Steel 
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Corporation, which has supplied more than 
half the steel construction in South America. 

It is through such industrial leadership, 
enlisting modernized credit and banking facili- 
ties, that this country can hope to compete 
successfully with other great nations when 
peace is again restored. It must be obvious, 
therefore, that while the United States need 
not entertain any fears of holding its own in 
connection with post-bellum readjustments, 
there must be a new conception of the relation 
of Government to business, an issue which the 
citizens will have a chance to vote on next 
November. Tariff and commercial treaty 
policies must be determined according to 
business precepts in view of the economic 
alliances being formed between warring nations 
in Europe. The painful situation of the rail- 
roads, which should be disclosed by an impartial 
investigation as a result of the recent passage of 
the Newlands joint resolution, also demands 
immediate correction. 


‘*PAR” CHECK COLLECTION PLAN 
IN OPERATION 


HE mountains heaved and a mouse 
23 crept forth. July 15, 1916, the “second 

red letter day” in the evolution of the 
Federal Reserve system, passed without causing 
anything of a catastrophic or convulsive nature 
to interrupt the ordinary processes of banking. 
Despite the sanguine and obviously premature 
announcement made by the Federal Reserve 
Board on July 18th, that the country-wide 
“par” check collection plan is an assured suc- 
cess, it still remains for the future to determine 
if the principle of government control of such 
important banking functions will remain a 
feature of American finance. Indeed, it is be- 
coming more apparent from day to day, that 
the Federal Reserve system is destined to be- 
come the butt of political contention. In the 
event of a Republican victory at the polls next 
November there can be no doubt that an en- 
deavor will be made by Congress to change the 
structure and physiognomy of the Federal Re- 
serve Act. The American Bankers Association, 
acting through its Administrative Committee, 
while unwilling to take a hand in legal pro- 
ceedings to enjoin the enforcement of “par” 
collection, has already “‘cast its hat in the ring” 
by offering a resolution calling upon Congress 
to eliminate the provision for “par” collections 
in the Federal Reserve Act. 


No banker in the United States, viewing the 
matter impartially, is disposed to quarrel with 
any plan or movement which solely seeks more 
economic and scientific machinery for the 
handling of checks. The big question in the 
minds of most bankers, however, is whether 
such a result may not be best attained through 
an extension of the clearing principle as at 
present conducted. It is true that the plan in- 
troduced on July 15th by the Federal Reserve 
Board starts out with the co-operation and 
support of a very influential part of the mem- 
ber-banks. The Federal Reserve Board exe- 
cuted a brilliant “coup de main” by arranging 
for the transfer of the Boston Clearing House, 
with its model country check collection facili- 
ties, to the Federal Reserve Board of Boston. 
Doubtless the Board is making every effort to 
effect similar arrangements with clearing house 
associations in other cities where country clear- 
ing is conducted. It is also possible that the 
plan may demonstrate advantages which will 
disarm much of the opposition from country 
banks. In time the latter may become recon- 
ciled to the loss of “exchange charges” and 
develop other new sources of income through 
the wider powers granted by the Federal Re- 
serve Act; by release of balances now main- 
tained with correspondent banks and using such 
funds at home for commercial loans at higher 
rates of interest; by reducing excessive payment 
of interest on deposits; by getting together on a 
uniform charge for every check paid with an 
out-of-town endorsement and transferring the 
cost of collection where it properly belongs, 
namely upon the maker of the check. 

It is significant that representatives of large 
clearing house associations who met at Chicago 
recently have communicated through a com- 
mittee the assurance of their support to the 
Federal Reserve Board. Mr. J. K. Ottley, vice 
president of the Fourth National Bank of 
Atlanta, a member of this committee, writes to 
the editor of Trust ComMpanres under date of 
July 14th as follows: 

** After the inauguration of the collection system 
by the Federal Reserve Bank, I think it may be 
taken as a certainty that a revision of charges 
throughout the country will be made in the manner 
and method of charging on items eligible to be 
handled through the Federal Reserve Bank. The 
charges will have as a basis a sum to cover the 
following items: The service charge of the Federal 
Reserve Bank: the over-head charge of the bank 
receiving the item for deposit, and a fair rate of in- 


terest for the deferred time set out by the Federal 
Reserve Bank.” 
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The attitude of the New York Clearing House 
Association is indicated by the action taken 
July 13, reducing the schedule of charges made 
by members in the collection of out-of-town 
checks, which are to become effective August Ist. 
The } ates to be charged will be somewhat higher 
than those made by the Federal Reserve Bank 
for the reason that Clearing House banks, in 
accepting a check on an out-of-town institution, 
gives immediate credit. The difference is ap- 
proximately at the rate of 4 per cent., figured 
according to the time it takes to collect an item. 
As suggested by Mr. Ottley it is likely that other 
clearing house associations will readjust their 
charge schedules. One of the most important 
problems, nevertheless, is the effect of the 
parring plan on non-member State banks and 
trust companies and how competition will be 
influenced 


FLURRY IN CALL MONEY RATES 
I hon shat time-honored tradition has 


heen shattered. Before the war it was a 

favorite remark in London financial 
circles that “‘when the Old Lady of Thread- 
needle Street sneezes, all the world trembles ” 
Now it is Wall street which holds the primacy 
in nasal achievements of this kind. For over a 
vear and a half money rates have been stagnant. 
When, all of a sudden the call money rate 
aviated to 6 per cent in Wall street recently, not 
only London, but all the money markets of the 
world sat up and took notice. Of course, the 
flurry was of brief duration and soon after the 
call rate was again comfortably settled on a 
216 per cent. basis. The shock was sufficient, 
however, to cause the Bank of England to 
change its discount policy for the first time since 
August, 1914, by advancing the minimum from 
5 to 6 per cent. The reason does not lie far. 
New York is today the only great money lend- 
ing center in the world and higher rates here 
would naturally render more difficult the 
financing of foreign loans and credits. 

The primary reason for the bulge in money 
rates was the reduction of the New York Clear- 
ing House surplus reserve to $53,546,000. 
This loss of cash was due to transfer of Income 
Tax payments to the sub-Treasury and the 
half-yearly dividend disbursements as well 
as foreign loan and credit operations. Con- 


tinued huge gold imports and the flow of 


funds from the interior brought about a 
quick recovery in the reserve position, the ex- 


cess reserves on July 15th again showing an 
aggregate of $95,109,470. The rise in rates in- 
cidentally caused a marked liquidation in cer- 
tain industrial stocks, which was accentuated by 
the calling of loans and organized bear raids. 
Likewise, the feeling has become general that 
the spell of abnormally low rates has been 
broken and time money as well as commercial 
paper command higher quotations. Consider- 
able criticism, incidentally, has been caused by 
the apparently unwarranted action of the Secre- 
tary of the Treasury in transferring a large por- 
tion of cash Income Tax payments from Clear- 
ing House banks to the Federal Reserve Bank 
and the sub-Treasury, where it is apparently ly- 
ing idle. As bearing upon the reserve position of 
banks it is interesting to note from the May Ist 
compilation of the national banks of the country 
that of the aggregate $869,000,000 surplus re- 
serves held by national banks on that date not 
less than $523,000,000 is held by country banks 
outside of central and other reserve cities. 


JAMES GRAHAM CANNON 


HE late Mr. James G. Cannon was the 
type of man and citizen who cherished 
and held true to high ideals of duty. He 
regarded life from a broader aspect than that of 
gaining promotion and acquiring a fortune 





The progress of his career from messenger to 
president of the Fourth National Bank of New 
York was not accomplished by a conscientious- 
less devotion to the “main chance,” but was 
due to a habit of diligence and the faculty of 
commanding the good will and confidence of 
his associates. Quiet and reserved by nature, 
he did not hesitate, however, to express his con- 
victions on matters of business or wider prob- 
lems of the day when occasion required. He 
combined with his sound judgement as a banker 
the qualities of a student. Mr. Cannon was the 
first to introduce among banks the system of re- 
quiring reliable financial statements from bor- 
rowers. He was one of the organizers and was 
honored with the presidency of the National 
Association of Credit Men. His work on 
“Clearing Houses—Their History, Methods and 
Administration” acquires a particular interest 
at this time when the matter of correcting 
banking and clearing methods is such a live 
issue. Perhaps no man has been more loyally 
associated with the public spirited and civic 
movements of the New York Chamber of Com- 
merce than Mr. Cannon. 


sé 
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A VICIOUS REVENUE BILL 


RAID upon Incomes and Inheritances” 
would be a fitting title for the omnibus 

revenue bill passed by the House of 
Representatives. The measure deserves con- 
demnation because the provision for $197,- 
000,000 additional income is not justified by the 
necessities of legitimate government expendi- 
tures, but is designed to cover up the wasteful 
extravagance of this administration. Legisla- 
tion, such as this, can only incite class prejudice. 
[t does not distribute more widely the responsi- 
bilities of citizenship by lowering the margin of 
exemption of taxes on incomes, raising the basic 
rate from 1 to 2 per cent. and increasing the 
surtax. The economic and other reasons which 
may be urged against the doubling of the income 
tax apply with even stronger force to the addi- 
tional revenue to be extracted by the increased 
rate on inheritances. The burdens imposed 
upon trust companies as fiduciaries will be multi- 
plied by such legalized confiscation. A partic- 
ularly obnoxious provision is that which im- 
poses the income tax on interest paid to non- 
resident aliens. In the House bill the clause, 
levying a tax of one dollar upon bankers for 
each $1,000 of capital, surplus and undivided 
profits used in the banking business, which in- 
cludes such sums as may be invested in securi- 
ties, was eliminated, but it is understood this 
will come up for further discussion. 


REMARKABLE GAINS IN TRUST 
COMPANY DEPOSITS 


N June 30th the trust companies of New 
York City established a new record by 
reporting, for the first time, deposits in 
excess of two billions of dollars. This repre- 
sents a gain of more than half a billion since 
June, 1915, and of seven hundred millions as 
compared with June, 1914. 
$2,019,167,000 is nearly equal to the combined 


deposits reported by all the trust companies of 


the United States in the year 19038, when 
reliable trust company statistics first became 
available. The total is equal to 10.5 per cent. 
of the individual deposits of the 27,062 National 
and State banking institutions of this country, 
as summarized in the last annual report of the 
Comptroller of the Currency. The increase is 
not only indicative of the growing popularity 
and usefulness of the trust companies, but also 
of their adaptability in meeting the unusual 
requirements of domestic and foreign business 


The aggregate of 


which have been negotiated since the outbreak 
of the war in Europe. Because of the powers 
conferred upon the trust companies of New 
York in regard to acceptances involving both 
foreign and domestic transactions, thev have 
been largely instrumental in the financmg of 
the great export movement and in providing 
international credit facilities. 

Throughout the United States there has 
been a notable growth in trust company de- 


posits and resources during the past year. 
Chicago, Philadelphia, Boston, St. Louis, 


Pittsburgh, Cleveland, Los Angeles and other 
cities supply evidence of this continued expan- 
sion of trust company financial power. In 
Philadelphia alone the trust eompanies show a 
gain of over $80,000,000 deposits during the 
past twelve months. According to the last 
“Trust Companies of the United 
States,” the compilation published by the U. 8. 
Mortgage & Trust Company, there were 1777 
trust companies reporting on June 30th, 1915, 
with aggregate resources of $6,328,454,028 and 
deposits of $5,010,051,217. During the past 
year the number of new trust companies or- 
ganized and conversions of National banks into 
trust companies has exceeded all previous 
records. It is, therefore, reasonable to as- 
sume that combined resources of all the trust 
companies of the United States approximated 
on June 30, 1916, the figure of $6,000,000,000, 
with resources over the seven billion line. 


issue of 


WHAT BANKERS REALLY THINK 
OF THE FEDERAL RESERVE ACT 


ONFESSION is good for the soul. If this 
old plea still holds good in these kalei- 

doscopic times the Guaranty Trust Com- 
pany of New York has rendered a genuine ser- 
vice in conducting the most comprehensive 
canvass that has yet been undertaken among 
bankers to ascertain their candid opinion of the 
Federal Reserve Act and of the direct results 
of the operation of the new banking system 
upon their own institutions and the communi- 
ties in which they are located. The returns 
from this “straw vote” will hardly be palatable, 
however, to the members of the Federal Reserve 
Board and the faithful advocates of the system. 
“A Chapter of Revelations” would, indeed, be 
an appropriate title for the digest made by the 
Guaranty Trust Company received from the 
5,344 banking institutions, of which 2,709 were 
National or member banks and 2,635 State 
banks and trust companies. That there was 








widespread and deep-rooted objection to the 
Federal Reserve Act was clearly shown even 
before the law was passed. This opposition was 
based not only upon fundamental changes con- 
templated, but because the measure was con- 
ceived largely by political minds and expert 
banking judgment was studiously ignored. 
Due to the profusion of wealth and the blessings 
of neutrality there has been no occasion, thus 
far, to put the Federal Reserve banks to actual 
test. Aside from loss of interest on subscribed 
capital and reserve deposits there has been no 
violent change in banking occupation or 
methods so far as the reserve system is a factor. 
On the other hand the sentimental effect of a 
large volume of impounded reserves and gold, 
as an assurance of ample currency in case of 
necessity, inclined many bankers to regard the 
Federal Reserve banks in a more favorable 
light. Among country bankers, however, this 
solace has been almost completely counter- 
balanced by the threat of “exchange” losses due 
to the inauguration of the par colle ‘tion plan. 
The fact remains that there has been no reliable 
information at hand to actually sense the atti- 
tude of the rank and file of bankers, both mem- 
ber and non-member. Many of the banks in 
the larger cities waived their objections to the 
coercive features of the law and decided to give 
their loyal support for patriotic reasons, trust- 
ing to the future to correct shortcomings. 
Others adopted a non-committal attitude while 
State banks and trust companies generally pur- 
sued a policy of “watchful waiting.” 
opposition came mainly from the country banks 
and this has been accentuated by the determi- 
nation of the Federal Reserve Board to revise 
collection and clearing methods. 

While the answers received by the Guaranty 
Trust Company to its “questionaire” constitute 
barely one-third of the member National banks 
and somewhat more than one-fifth of all the 
National and state banks and trust companies 
in the country, the summary may be accepted 
as a fairly accurate indication of the banking at- 
titude toward the the Federal Reserve system. 
Of the 5,344 replies, 1,760 were generally favor- 
able to the law; 1,773 unfavorable, and 1,811 
non-committal. Of the 1,760 favorable replies, 
1,229, or 70 per cent. were from member banks 
and 531, or 30 per cent. from non-member in- 
stitutions. Of the 1,773 unfavorable replies, 
1,088 or 61 per cent. came from member banks 
and 685, or 39 per cent. from non-members. 
Of the 1,811 non-committal answers, 392, or 21 
per cent. were from member banks and 1,419, 


Positive 
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or 79 per cent. from non-member State banks 
and trust companies. The remarkable fact is 
that the banks which criticised the Federal Re- 
serve Act somewhat outnumbered those more 
favorably disposed. In view of the establish- 
ment of the par collection system on July 5th, 
the attitude of banks regarding this feature is 
especially interesting. Of the 518 banks which 
replied to the question regarding par collections, 
262 stated that the Reserve system should leave 
collections and clearings under the control of 
member banks as hitherto, while 256 were 
favorable to the change in handling internal ex- 
change. 

Some of the suggestions offered by member 
National banks are interesting. A central 
banking system was advocated by 135 banks: 
209 banks want the office of the Comp- 
troller abolished; 56 urge that part of reserve 
be kept with correspondents and 28 want 
Federal Reserve notes to be counted as legal 
reserve, Of the 2,709 National banks respond- 
ing to the questions, 699 stated that they had 
no dealings with Federal Reserve banks; 484 
stated that the system is of none or little value 
to country banks; 159 are dissatisfied with the 
present Comptroller; 146 advise that they 
would not be members if optional; 243 claim that 
rediscounting features are of little value; 598 
maintain that it is still necessary to maintain 
relations with correspondents; 903 object to re- 
ceiving no interest on deposits and 326 hold that 
the system is too expensive. Among the sug- 
gestions offered by non-member banks were: 
Permission to carry part of reserves with cor- 
respondents; that Federal Reserve banks 
should not compete with members; that rulings 
regarding admission should be embodied in law 
while a small number want guarantee that all 
rights under State charter shall be preserved. 
The replies also afford an explanation as to why 
the great majority of State banks and trust 
companies continue to eschew the privilege of 
becoming members. Objection is voiced by 
383 State banks and trust companies that re- 
discount privilege is of little value; 263 object 
to “red-tape”” in connection with rediscounts 
and system in general; 236 oppose limitation of 
investment in farm mortgages; 143 express dis- 
approval of the present Comptroller; 29 object 
to granting National banks trust powers; 284 
object to no interest on reserves; 365 oppose 
restriction on real estate and other loans; 402 
object to duplication of examination and re- 
ports while 163 object to supervision by both 
Federal and State authorities. 
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METHODS OF MEASURING CURRENCY DEPRECIATION 
IN WAR-TIME 


TESTS BY MEANS OF GOLD PREMIUMS, EXCHANGE RATES, 
AND COMMODITY PRICES 


PROFESSOR A. C. WHITAKER 
Department of Economics, Leland Stanford Junior University, California 





Epitor’s Note: In view of the enormous increase in note circulation in Europe since the 
encement of the war it is natural that the subject of currency depreciation in its bearing 
he present and future course of credit and finance, should claim earnest attention We are 
ing at a time when new economic history 1s being fashioned; when ordinary precepts and 
lents afford no reliable guidance in appraising the effect of the tremendous strain on credit 
irces which concern the warring, as well as neutral, nations of the world. A stud fF the 
lamental laws of economy as applied to curren depreciation is therefore helpful in gain- 
learer perspective. In the following article, prepared for Trust Compantes, the author 
es in sections VIII, 1X and the facts, at present ai ulable, pertaining to jold pre- 
the derangement of foretgn ¢ hange rates, and the rise of commodit prices, with 
ial reference to depreciation as expertenced in England, France, and Germany. In the 
sections he « vith tt onomuc principle involved in the interpretatior l 
ct 
sreat European conflict has forced upon x<pressed in what we might call, “real” fig S 
elligerent states the adoption of measures On the other hand the exchange lt 
h have led inevitably to the depreciation piece of wealth or property o1 f a money 
ir circulating mediums. There are thre unit can be definitely measured. For this rea- 
sts for currency depreciation—that is to say, son we say that depreciation is a decline in 
re are three methods of measuring the phi exchange value rather than in value in more 
nenon. The facts necessary for the applica general sens¢ In this we are onl ng 
n ot two f these methods are at present the established usage of the term 
scanty. It is in part the intention of this II. Purchasing Power of Money. To do 
per to bring together some of the availabl justice to the subject in hand, it will be neces- 
ts bearing on depreciation, but more pat sary to speak of a few economic technicalities, 
ularly it is the purpose to explain the nature but these will not be very repellent in chara 
lepreciation and to make clear the propet ter. In dealing with these I must be allowed 
thods of interpreting the facts. In an a1 to ignore a number of collateral and subsidiary 
le n “Currency Depreciation in Time of questions, some quite subtle, that are discussed 
which appeared in The Quarterly Jour economic theorists. The best working idea 
Economics for February, 1916, the write of “exchange value” r “value in exchange,” 
s already given this subject more, extended as the older economists called it—is that of 
onsideration than will be feasible her purchasing power The exchange value of any 
I. Exchange Values. As a term in eco article or property then is its purchasing power 
nomics and accountancy, depreciation must be over some other article. The purchasing 
taken to mean a decline in exchange value. power of a given thing is measured simply by 
\nd its opposite, appreciation, is a rise or as- its rate of exchange in the market against 
ent in exchange value. It is true there are some other selected thing. When this other 
ther types or kinds of value than exchange _ selected thing is the money unit, the rate of 
lue, such for instance as the “subjective val- exchange is measured in what we call in every- 
es” and “social values,” which appear at times day usage a price. That is, a market price is 
n the discussions of economic theorists, but simply the amount of money that a unit of the 
these other values are of such a nature that thing priced will command in exchange, and 
heir increases and decreases cannot be meas- shows the rate of exchange of this thing 
red with any degree of accuracy Stated in against money. If the price of an article rises 


ommon language, these other values cannot be or falls, its purchasing power over money, of 
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course, rises or falls in the same proportion. 
think of purchasing power 
money as the only type of purchasing 


power, and common prices as the only 


But we must not 
over 
meas- 
ures of purchasing power, if we are to under- 
stand the true nature of currency depreciation. 

Any given exchangeable article has as many 
different purchasing powers as there are other 
articles which it be traded. Let 
us call the purchasing power of the given ar- 
ticle over any other article or 
articles, a particular exchange value. Thi 
article different 
has 


against may 


one class of 
given 
has as many 


values as it 


particular ex- 


change rates of 


separate 
change with other different 


ex- 
in ad- 
dition to these, it also has its general exchange 
value, or 


eoods. But 


purchasing power over the mass of 


all other goods collectively, or over a plural 


number of these goods collectively * To illus- 


trate, take the article known as the money 
unit, or the dollar. The dollar has as many 
particular exchange values as there are sepa- 


‘ate commodities against which it is traded. 
Thus it has its particular exchange 
terms of wheat 


by reference 


value in 
This is measured practically 
b to the price of wheat If the 
price of wheat doubles, rising say from 7o0c 
to $1.40 per bushel, the 
the dollar 
in half 

purchasing 


purchasing power of 
wheat falls, being in fact cut 
But the dollar 


power, Or 


over 


also has its general 
purchasing power over 
the mass of commodities and goods collectiy ely, 
wheat, cotton, iron, sugar, and the rest. The 
idea of a general purchasing power is one 
which presents a number of problems and difh- 
culties to the theorist Still it is a sound and 
workaday That it is a 
place of thought is 
recognition of the 


conception. common- 
shown by the wide- 
fact that the great 
rise in the prices of goods since 1897 is also a 
“value” of the dollar. 
understand, of well as 
anyone else, that the physical quantity of gold 
in the standard dollar declined 
i8o7, and that all have not risen 
and that prices have not risen evenly or equally 
in the cases of different commodities But 
ther« indubitable rise in the gen- 
eral level of prices, and thus a fall in the gen- 
eral buying power of the dollar. The statisti- 


cal expedient for measuring the extent of the 


our 
spread 


ereat fall in the gold 


Economists course, as 


has not since 


also prices 


has been an 


rise in the general level of prices and fall in 


the value of 


unit in terms of com- 


device of 


the money 
modities, is the index numbers. It 
may be said in passing the proper use of this 


device requires a considerable degree of 


tistical technique. 


Sta- 


* The terms “ particular "’ and “ general "’ exchange value 


ti The 


are those suggested by C. M. Walsh in his book, 
Measurement of General Exchange Value,” pp. 10-13. 


III. 


has 


Interpretation of Depreciation. It 
been made that any article may 
have a plural number of exchange values, and 
this holds good of a money or 
In fact we shall 
vestigation of 


clear 
currency unit. 
soon see that a practical in- 
will re- 
quire us to examine into more than one of the 


currency depreciation 


exchange values of each of the currency units 
studied. Also slight consideration will show 
that it is entirely possible for one of these 


values to decline while another or others as- 


cend. -That is, an article or currency unit may 
at one and the same time depreciate with re- 
spect to some one exchange value and appre 
ciate with respect to another. Thus during a 


after 
pound 


period of months beginning 
the outbreak of the war, the British 


many soon 


sterling depreciated in its purchasing power 
over the American dollar while it appreciated 
in its purchasing power over the French franc 
Neither one of these movements was more 
“real” than the other. On first thought, per- 
haps one might be inclined to say, what has 


“really” happened is that the pound has depre- 


ciated and the franc has merely depreciated 
more But this will } old rood only if one 
speaks of the gold value of these currency 


units, as measured by their purchasing power 


over gold or over some undisturbed gold money 
such as the dollar or the gulden Both 
the British and French money units depreciated 


gold, but the 


unit 


in terms of pound nevertheless 


unquestionably appreciated in terms of francs 

One further observation and we are through 
with our more general preliminaries. We do 
not disprove the fact of given value depr« 
ciation by finding special or proximate causes 
to account ior its existence. Thus if an econ 
omist, more patriotic than logical, should 
maintain that “the rise of food and other com 
modity prices in Germany (for instance) is du 
to the scarcity of goods and is not due to the 
depreciation of the mark,” or perhaps, “Is not 


a case of depreciation of the mark”; the an 
swer is that the ris« ; 


ot the prices ot goods is 
a depreciation of the mark in 


lervi1s ?, goods 


and the phenomenon does not cease to be mere- 


ly because one suggests an explanation as to 
why it is 

IV. Different Kinds of Depreciation. 
Enough has been said to make it clear that 


there may be more than one type of deprecia- 
and more test for the phe- 
nomenon. The offered 


as showing the leading kinds of depreciation. 


tion than one 


following tabulation is 


Depreciation 
I. Decline in the 
or property rights 


exchange value of goods 
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A. Depreciation in the accountancy sense. 
This is a decline in the capital value of 
durable income-bearers measured in terms 

a “particular 


of money, and is a decline of 


exchange value.” 


B. Depreciation of the mass of goods in terms 
of money. 


This is the counterpart or reverse of a 


rise in the general purchasing power of 
money (see II C below) 


1 1 


II. Decline in the exchange value of a 
ney unit 

A. Depreciation of a given currency unit in 
terms of some other domestic money unit. 


B. Depreciation of a money unit of one coun- 
try in terms of the money unit of another 
country. 


C. Depreciation of a given money unit in its 
general purchasing power over the mass of 
commodities. 


V. Depreciation in Accountancy Sense. 
Depreciation in the accountancy sense lies apart 

om our main enquiry, but a few words on 
will not be amiss. The 
on with which the 


rned is a 


e subject 
accountant is primarily con- 


decline in the prices or mone) 


lues of more or less durable properties, 


herwise a decline in the purchasing power of 


these properties over the money unit It is 

thus a decline in what we have called a “par- 
tilar ‘ ”? } +} : 
ilar exchange value In brief, there are 


ree cases of 


depreciation in the ac 
The 


-bearing property 


value of a durable in 
with the 
passage of time because of the approach of the 
end of the 


the instance of constructions which wear out 


1S¢ (1) 


money 


ome 


may de preciate 


income which it will yield. as in 


bsolete or in the forests 
and 


2) Again this depreciation may occur because 


or become instance ot 


ind mines wells which become exhausted 


of a rise in the rate of interest used in calcu 


lating the money-value, or capitalized value, of 


| 
the property because 


(3) Finally it may occu 


f a downward revision of the 


vhat the 


VI. Depreciation of Money or Cur- 
rency Unit. The | vor 


depreciation 


estimates as to 


future income yield will be 


second principal category 
shown in our tabulation is 
decline in the exchange value of a 
unit \s indicated, 


be distinguished, as follows: (a) 


money or 


currency three subsidiary 
ases are to 


\ decline 


wrency 


in the purchasing power of a given 
unit 
tary unit; that is, a 
ne kind of 
f domestic money. 
ll in the 


Cine 


over some other domestic mone 


value of 
kind 
For example, we have the 
United 
tates notes over gold dollars in our Civil War 
their subsequent 
This is the 


decline in the 


money in terms of another 


purchasing power of th 


(followed by 
back to par). 


pt riod 


appre 


ation case of the 
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disappearance of parity among the different 
[ a national 
falls or 


forms ot currency in monetary 


SVS- 
rises here iS a 


Second, we 


tem. The value which 


“particular exchange value.” (b) 
have the fall of 


unit over 


the purchasing power of a 


given currency some foreign money 


declines in the values 
marks in 
\merican dollar, or in terms of the guilder oi 
Holland. the m« 


particular value. (c) 


unit, such as the recent 


of pounds, francs, and terms of the 
vement 
Third, 


purchasing power 


This is also a case of 
exchange 


+ 


there is the descent of the 


unit over the mass of goods 


this 


of a given mone 

in the 

, 

Here we 

takes place in 
VII. Three Practical Tests. © 


ing to these three 


market where money circulates. 


have a case where the depreciation 


a general exchange velu 


yrre spond- 
classes of currency deprecia- 


tion, there are three practically important tests 


or indexes of the phenomenon. These are: 
(1) A premium on gold; 
an index of the depreciation, in terms of 


gold 


Tive money oO! 


money, of domestic 


of bank-credit currency 


some representa- 


2 A dislocation of a foreign exchange rate; 
an index of the depreciation of one of the 


national currencies represented in the rate 


i¢ 
in terms of the other; also an index of 


the appreciation of this other in terms of 


the one 


3 A rise of the index number for the general 
price level; 


general com- 


an index of the fall of the 


modity-value of the money unit, insomuch 


as it shows an increase in the quantity of 


money required to buy a given list of com- 
modities and therefore 


in given amounts, 


shows a decrease in the general purchas- 
ing power of the money unit over the 
of these things. 


\ given currency unit may depreciate (or 


mass 


appreciate) in any one of the three values just 


indicated. By currency is meant any common 


bank-credit as 


When all forms 


medium of exchange, including 


well as representative moneys 
of currency are at a parity in a country, we do 


rot have it brought home to us that there are 


really several distinct currency units. But a 
derangement of the monetary or banking sys- 
tem discloses their existence \ premium on 


gold in terms of Government or bank notes is 


a familiar historical phenomenon. Hut a pre- 
mium on gold in terms of bank-credit may ex- 
ist without l 


a disturbance in the gold value of 
circulating notes 


For an illustration we have 
the 4 per cent. discount on certified checks in 
New York 
at a time when Governmental paper money and 
National bank notes showed no such discount. 
For a brief interval it took something like $104 


reported for a few days in 


[QO07, 
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checks to 
money, or of gold money. 


VIII. 


ing the 


of certified procure $100 of paper 


Premium on Gold Tests. In apply- 
tests of a premium on must 
distinguish between what I shall here designate 
as (a) a premium on gold proper, and (b) an 
inferential premium on gold disclosed in a dis- 
located By the former 
is meant a premium found in actual domestic 
trading of local 
Government or notes or bank-credit) 
gold bullion. Thus if within 
this country the price of a gold dollar, or of 
enough bullion to make a gold dollar, should 
come to be $2 of paper currency, as was once 
the case in the Greenback days, there would be 
a premium on gold proper, and the premium 
would be 100 per cent. 
meant 
premium on exchange 


gold we 


foreign exchange rate 


form of 
bank 


CC yin or 


some currency (as 


against 


By an inferential pre- 
inferred from a 
Not uncommonly pre- 
miums on gold mentioned in financial writings 
are agios of this character. Particularly in the 
South American countries, has it been 
customary to report an 


mium on gold is one 


case of 
agio on gold in terms 
of a local currency when the figure actually 
used is the premium on sterling exchange in 
terms of that There is no essential 
in inferring the premium on gold from 
the position of the 


currency 
error 
exchange 
upon a gold standard country, except in times 
of severe derangement. But the facts of the 
inferential premium are merely exchange rate 
facts and, 


rate of foreign 


under our suggested scheme of tests 
tor depreciation, call for consideration in con- 
nection with our second test as explained above 
in times of unobstructed dealing in exchange 
and in bullion, an inferential premium on gold 
would necessarily with the 


premium on gold proper or the actual premium 
found in the local market, provided trading in 
gold takes place in the local market 


far conditions 


agree very closely 


But how 


may be from such an 


agree- 
ment, in times of acute disturbance, is shown 
in the situation in America in August, 1914. In 


this month sterling exchange rose to a pre- 
mium of from 28 to 44 per cent. in New York 
City. While this would indicate an “inferen- 
tial” premium on gold in this country, of from 


28 to 44 per cent., there was of course no such 


premium in actual internal transactions. 


Market Price for Gold. In this paper | 
undertake to speak only of the facts pertaining 
to England, France, and Germany. So far as 
my knowledge these 
countries since the war began, has there been 


extends, in not one of 
a quotation of a market price for gold, or pre- 
mium on gold, of a sufficiently open or regular 
character to attain publication. These 

attributed to regulation 
whether through direct 


facts 
from 
Governmental 


must be firm 


al Ove, 


decree or legislation, or through the less clearly 
official banking authorities. For the 
would lead inevitably to a 
gold premium under freedom of traffic in the 
metal have been present especially in Germany, 


action of 


conditions which 


and to a lesser degree in France and England 
The following detached 
specimens of the 


items are given as 


type of news I have 


been able to find concerning this subject. In 


only 


the Annalist (New York) for December 21, 
1914 (p. 484) this communication appeared, 
dated Berlin, November 3oth 
While there was no gold premium in the 
internal market, recently a_ tendency has 
manifested itself among speculators to try 
for gold by offering a small premium. This 


called forth a drastic decree of the Bundes- 
rath which prevented, under severe penalties 
both the offering of a pri 
the exporting of gold 
Again the New York Time 


p. 3, col. 3, contained thi 


minum for gold ane 


\ugust I, 
following: 


s for IOI 4, 


“Paris, July 31, 191 
cent, 


$. Gold was at 1% per 
premium her day. English sover- 
selling at 28 fr. each, instead of 

the normal rate of slightly more than 25 fr.” 

If the 
means what it says, 
coin 


cigns 


aden 
sentence about English sovereigns 
it signifies that British gold 
Paris at th 

This would establish an actu 
ally present gold premium of about It or 12 
per cent. If the means that drafts 
or telegraphic transfers on England were sell- 
ing at 28 fr. per pound, this would indicate 
what we have inferential gold pre- 
mium of the same amount; but this would be 
one of 


sold in 
pound sterling 


rate of 28 fr. per 


sentence 


calle d an 


the cases where an inferential premium 


might be in a sense fictitious. It might be 
added that the Annalist (New York) for 
August 3, I9I4, p. 140, contained the follow- 
ing statements in substance: “Gold went to a 
premium, speaking generally of western Eu- 
rope. " Foreigne rs n Fr ance hav e be en 


paving fantastic premiums for gold.” 
“Inferential Premium” at New York and 
Amsterdam. Though no direct premium on 
gold has reached the light of day in 
England 


ever 


from the very beginning of the war, 
an “inferential premium” has existed becaus« 
f depressed rates for sterling exchange in 


such 


New York 


With sterling cables at 4.50 in 


centers as and Amsterdam 


New York (the 


lowest quotation thus far) this inferential pr¢ 


mium reached about 8 per cent. This figuré 
would have to be modified by making allow 
ances for the extraordinary freight and insur- 
ance rates on gold prevailing at the time, be- 


fore it could be used as an index of 
actual England 


what the 


gold premium in might 


have 


heen with unrestricted dealings, and even then 





TRUST 
ts use in this manner would be highly uncer- 
especially until we some knowl- 
edge of what restrictions there really have been 
if any. 


tain come by 
The inferential premium is neverthe- 

ss probably gold and notes both, in 
terms of bank deposit currency or bank-credit. 
he most plausible hypothesis for the facts 
known to us is that there is an extra-legal and 
moral union of the banking interests of Britain, 
which has adopted the program of paying out 
notes (convertible at the Bank of 
cold) in ordinary cases on demand, while pre- 

nting the gathering of gold in large quanti- 
ties tor unregulated private England 
is exported much gold to America, but ap- 
parently under the control of central 


one on 


England in 


export 


authori- 
By way of summary: our first proposed prac- 
al test of currency depreciation is of no 
iil in the juncture 
ilure of quotations of gold premiums proper, 


present because of the 
this failure being due, we may safely state, to 
j gold by the 
in the belligerent countries 


IX. 


restriction of traffic in authorities 


Disturbances in Foreign Exchange. 

It: connection with the second test, the striking 
t is that the disturbances in the foreign ex- 
hanges occasioned by the war have been world- 
wide Even between countries which have not 
surrendered the gold standard, and within 
which no measures of currency inflation have 


fluctuated in 
ie most extraordinary manner. The exchanges 
n Sweden, Holland, and the United States on 
ne another afford examples \t the end of 
December, Holland sold at 
premium of almost 8 per cent. in New York, 


een adopted, the exchanges hav: 


1915, exchange on 





and in May, 1916, exchange on Sweden at one 
time reached a premium of 16 per cent. in the 
same city! Any thorough and technical dis- 
ussion of the body of evidence afforded by 
tl orld’s exchanges as a whole would com- 
pel consideration of the subject of arbitrage of 


alone is out of 
We will 
depreciation of 
the three leading 


exchangt 


hange, and for this reason 


€ question in the present writing 
ontent here to measure the 
the urrencies of belligerents 


] 


is shown in the rates of some one 


neutral gold standard country, and for this pur- 
pose we may examine briefly the exchanges of 
the United States. 

Fluctuations in Pound Sterling. The 
of the pound sterling in terms of dollars since 


course 


the beginning of the war is in short indicated 
beneath Rat 
for Premium 
Cable ot 
: ; Transfers Discount 
First week in Aug., 1914. 
Ascended to highest figure. 7.00 14% pr. 


Sut rested at 
for a larger number of 
transactions 


6.25 2816% pr. 
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Rate 
for Premiun 
Cable ot 
Transfers Discount 
On August 28th 5.07 1.2% pr. 


Dec. 24, 1914 4.863 par(approx.) 


Sept. 1, 1915, lowest point in 
day in an exchange flurry $4.50 716% disc. 
End of Dec., 1915 
Ascended back to 1.74 2.6% disc. 
Since Jan., 1916 
Has stood almost immov- 
able near. . 1.76 246% disc 


It has been publicly stated that the British 
government has had measures in 
some time to keep sterling “pegged” at about 
$4.76 

Rates on Paris and Germany. The New 
York rate on Paris is quoted as the number of 
francs of exchange purchasable for one dol- 
lar. During a period of 
weeks following after 


force for 


approximately six 
the declarations of 
quotations in New 
“nominal,” the dearest 
appears to have 
These 


money of 5.7 per 


war, 
York 
rate for 
4.90 
show pre- 
cent. and 
respectively. After this period 
francs fell pretty steadily, 
with moderate upward reactions, until on Sep- 


exchange 
marked 
exchange on 
and the 
miums on 


when all 
were 
Paris been 
cheapest 5.12 rates 
French 
2 per cent. 


the rate for away 


tember I, 1915, it stood at 6.03 (or 6 francs 
and 3 centimes for a dollar) which is at a 
discount of almost 15 per cent. The lowest 


figure the rate has ever reached appears to be 


6.081% (about the middle of April, 1916), which 
is at a discount of something over 17 per cent. 
The New York rate of exchange on Ger- 


many is quoted as the number of American 


cents payable for four marks. During the pe- 


riod of nominal quotations referred to above 


the highest and lowest quotations for marks 
were 97 and 9134 respectively. The higher 
rate shows a premium of 1.8 per cent. and the 
lower a discount of 3.7 per cent. Since this 


preliminary period marks have been at a rela- 
discount. At the 


far recorded, namely 


tively heayy lowest rate so 


71 3-16 (towards the end 
of March, IQOIO), the discount on exchange on 


Berlin was about 25.3 per cent 


Taking exchange rates as at the time of writ- 


ing, June 7, we arrive at the following results 


Present 


Par Rate Discount 
British pound sterling 1.8665 1.76 216% 
French francs 5.1826 * 5.90 13.8% 
German mark 95.2847 76.25 20% 


* Francs per dollar t Dollars per 400 marks 


\ccording to current published estimates of 
the cost of gold shipment, the 
sterling exchange must be 


gold-import 
point for about as 
low as 4.79 or 4.78 (as against about 4.84% to 


4.84 in normal times). I think quite a show 





can be made for measuring de- 
from the rather 
than from par. If this were done in the 
of sterling, 


moderate 


of argument 


preciation lower gold point 
Case 
the present depreciation would be 
indeed, being less than I pet 

X. Commodity Prices as Test. To apply 
+h 


he third test for currency depreciation as we 


cent 


have classified these tests, it is 


necessary t 


obtain an index showing the general 
level of commodity prices in each country un- 
der investigation Although the 
break of hostilities regular systems of index 
numbers were being kept up in practically all 
the countries at in England alone, so 


knowledge goes, that standard 


number 


prior to out- 


war, if 1S 


far as m)\ an\ 


index numbers have been continued during the 
conflict. In that country the Statist and Econ- 
mist 


numbers (the two available to the pres 
have ] 


ent writer ) been kept in t 


References to 


ie usual man- 


ner up to date war-time 


prices 


re of course frequent in the news of the day, 
but the information conveyed in these refer- 


11 1 


ences is virtually always too fragmentary to 
serve as the foundation of even the roughest 
sort of an index number. I have come upon 


a record of the prices of some 


of food gathered | 


twenty articles 


yy the German Imperial Sta- 


each month from July, 


istical Office, 


covering 


IG14, to September, 1915, and have also found 
a schedule of French prices for thirteen ar- 
ticles, eleven food, for the year 1913 and for 
the month of November, 1915, given out by the 
Prefecture of Police of Paris. Taking this 


worth, the table sub 
thrown together It is 
might call 


for what it may be 
mitted 
offered 


the general indications: 


below may be 


merely as giving what we 


ROUGH 


APPROXIMATIONS FOR THE THREE 
COUNTRIES Indicated 
Percentage 
of Fall in 
Prices in Purchasing 
Ante the Power of 
Bell Autum Currency 
: Prices of 109015 Unit 
England Economist 
index no. nthe 100 131.4 24% 
England (Statist in- 
dex no. 100 133.5 J 
France 100 149.0 J 
Germany 100 175.3 





This table is not only a rough one in respect 


to some of its data but also in respect to 


some 
The 
England and Germany 
1914, for 


of the statistical methods of its formation 
ante-bellum prices for 
are those of July, France, those of 
the vear 1913. I can hardly say much in de- 
fense of the data regarding French prices. 
Dex line in Power of \ionev 


At the end of December, 1615, prices in the 


Purchasing 
United States were according to the Annalist’s 
index number about 105 per cent. of what they 


were in July, 1914, this indicating a fall of 





v 
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approximately 5 per cent. in the purchasing 


power of the American dollar from the open- 


ing of the war to the end of 1915. For dates 
later than the fall of the year 1915, I have at 
present no information of value pertaining to 


French or posi- 


However, the 
and the United States 


(;erman prices 
tion of prices in England 





at the end of March, 1916, is shown below 
Ir ] 
} ] ’ 
Purchasing 
Pow f 
England (Economist's M x 
number LOO 36 
England Statist’s 
number 100 158 4 
U.S. (Annalist’s nun 
ber LOO 115.5 13 
If finally we thre together such bits « \ 
dence as we have, tl following table will re 
sult This is not brought down beyond th 
time when practically contemporaneous data 1: 
the three countries could be obtained 1 is 
good for scattering dates toward the close of 
the year I9QI5 
Ger S 
| M D 
Depreciation as meas 
ured in gold premi 
ums proper No Quotations 
Depreciation as meas 
ured in foreign ex = 
( hange rates agall st 
the American dollar. 2.6° 11.6°% 20.7 
Depreciation as meas 
ured in the rise of 
commodity prices 25 30 % $5‘ 5 
As readily appears, tl is no strik ny 9 
ment in the results obtained from the t tests 
for which data are available at the present 


moment. I will not speak of the relations sub 


sisting in theory 


and practice among the sepa- 


rate tests tor currency 


depreciation, except to 


make one or two closing observations. Depre- 
ciation of currencies may take place under con- 
ditions where internal and external traffic i1 


bullion and exchange is free and uninterrupted, 


although in the present juncture this is not the 


case If these conditions of free traffic ob 
tained today, we might say that the first two = 
tests of currency depreciation, as we _ have 
classified these tests, would necessarily be in 


substantial agreement On the other hand 
there is never any necessity that the third test 
shall yield the same results as the other two 
For instance it would be entirely possible for 


the National currencies in actual circulation in 


any number of selected countries to show no 


depreciation according to the first two meas 


ures (that is, exhibit no discount in terms of 
cold and no discount in terms of each other) 
and yet show either depreciation or apprecid- — 


ton with reference 


to commodities or goods, 
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\ coupon, to use a legal phrase, is part ol 


mmercial instrument attached as an inci- 
of a number of dated certif- 
interest 
] 


thereto; one 


s attached to a bond representing 


payab-.e at a which 


mand 


stated perio¢ 


rued and 
maturing becomes an independent d 





ln be detached and sued on separately. 
ry upon department, as its name implies, 
ly organized for the care and han 
lling and final disposition—except ert 
t 1f coupons. It is really that adjunct 
the Corporate Trust Department performing 
functions of fiscal agent a rding to well 
( limitations specified in the deed rf 
. which service it receives a nominal 
l 1L¢ 1 so low a p el ig is ¢ 
me commensurate to th rk and re 
: involved 
Efficiency in Coupon Department 
! p-to-dat¢ t ist cOmpal practices 
s departments. This means n 
vel accomplish a desired work 
satisfaction of the mpany's clients, 
lso the exercise of power to product 
I eable by earnings. Therefore it be- 
s incumbent upon the Coupon Department 
as paying agent for the interest of not 
ely corporations having issued coupons or 
interest bearing securities originating in the 


also for 


ust Department, but 
consider it 


corporations 


advantageous to have their 


upons payable at the offices of some well- 
kpown trust company, located preferably in a 
New York City. Even 


whose finances 


nancial center like 


are not 
and 


ite municipalities, 


handled in the most up-to-date 


aiways 

scientific way, prefer appointing a trust com- 
pany paying agent for their bonded indebted- 
ness at an agreed upon compensation. This re 
lieves their own department of finance of a 
great deal of labor and expense incident to the 


proper performance of the work, but also 


places them in a position to call upon the Cou- 
pon Department for a_ detailed 
which, found becomes a 


correct, voucher of 


OPERATION OF UP-TO-DATE COUPON DEPARTMENT 
OF A TRUST COMPANY 
HOW A GREAT VARIETY OF COUPONS ARE 


¥ ARTHUR HUMMEL 
Coupon Department, Guaranty Trust Company of New York 


Statement, 








HANDLED 






such cor- 


the disbursing official of 


record for 
poration. The Coupon Department, under effi- 
notihes corporations in suim- 


bond in- 


1ent management, 


prior to the due date of 


terest or coupon funds, as a little reminder to 


cient 


time 


have such funds on hand promptly, which lit- 


t 


the interests of 


the credit 


le accommodation protects 


the security holders and redounds to 
of the i 


corporation meeting its obligations 
promptly at maturity 
The work of the 
general way consists in 
The latter differ 


that they are 


Coupon Department in a 
and 


paying Cc 


yupoNs 


dividends from coupons in 


payable only as and when de- 


clared by a corporation; whereas, coupons are 
7 


due and payable in specified amounts at speci- 


fied times Statements are rendered to the 
debtor corporation with the return of can- 

d coupons, usually monthly, showing the 
riginal amount of credit, payments made and 
balance remaining Very often this balance 
has to be specified as applicab'e to certain ma- 
turities of coupons and reconcilements ob- 
tained, all of which seems quite simple to the 
uninitiated. Exhibit “A” is a standard form of 
Statement render he receipt at the bottom 


f which, properly signed by an official of th 


corporation, attests 1e Coupon 


1 


Department’s work 
Different Kinds of Coupons Presented for 
Payment 
New York, 
being the company in the world, 
of course has the largest Coupon Department 
On days like the 


The Guaranty Trust Company of 


largest trust 


first few in January and July 
of each, when between three hundred and four 
hundred different kinds of coupons are pre- 
sented for payment, the matter of examining, 
counting and drawing checks 
more difficult, particularly 
owing to present day con- 


listing, grouping, 
for same becomes 
when corporations, 
ditions and demands, are obliged to have more 
than bonds outstanding in the 
hands of the coupons from which, 
though from different securities, may mature 


on the same day but be different 


one issue of 


public, the 


payable at 
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coupon paying agencies. Owing to the great’ difficult to distinguish between the different 
similarity in coupons, it becomes at times very kinds, but the man who has made the Coupon 








Total Coupons Returned z 
Balance of Punds Remaining 


Kindly date, aige amd returr attached receipt a! your eariien 


Received on—— 


coupons described in 





Exuisit A—STANDARD FORM OF STATEMENT RENDERED 


COUPON LEDGER 





Exuisit B—ControL LEDGER 
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work and as such puts his 

his work, usually has a mental pic- 

ture of all coupons in his mind, and speedily 

what should be 

g that funds for the 

oupons have come to hand, the coupons are, 
] 


ter the day’ 


Department his 


heart into 


recognizes paid and what not 


payment of 


Presuming 


ays canceled, 


business, racked in 
Iphabetical order and totaled, and the total 


1 . 1 


eacn Cc irporation Ss coupons entered in t 


partment’s 


daily journal, from which the 








+} . : ] j . . ] ] ~} 
stings in the coupon ledger are made, which 
er is a combination daily balance and state- 
+ ] 
t ledge 
If, as it may sometimes happen, when dut 
g the rush time, inexperienced clerks are em 
ed, an antedated coupon should be paid, 
: upon must be guaranteed as to cancella 
and, if the are sted n tne 
vy York Stock must ¥ sibhy 
I Ving leg by an nce 
rporation on, n ert 
: lid ol of the compan In the 
er cas he S k Exchange must also 1 
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week of the month the 

into part 
current work, and the other 
of the coupons, 


After about the first 
department 
taking care of the 
part 
preparing 
pons in 
In this pr 


divides two parts, one 


recount 
and 


yndition to the c 


perfecting the 


statements returning the cou- 
yrporation. 


recount, the coupons 


canceled ci 


cess OT 





put, as much as possible, in neat pa 
fifty each. The 


the auditor, 
] 


Statements are 


and, as an additional safeguard, by 
' 
*h 


a control ledger, wh is under the 


no} 1 1-1 ’ 
genera OOKKee pe 


1s10n of the 


Relation of Department to Debtor Corporation 


There are certain rules and instructions in 
he relations of the Coupon Department the 
debtor corporation, and to the other depart- 


ments, which cant I enumerated as they 
are more or less subject to special and indi- 


idual consideration and dependent upon 


known circumstances One rule, hl known 
ind often misunderstood, refers to stopping 
payments on coupons, which being ntrarv to 





EXHIBIT C 


d that such endorsement has been made 
, , 

( upon in order to make ond t 
has been re-attached, a alid delivery 

ugh the exchange 

Examination of Coupons 

In the process of examination of the cou 
s, not alone must the coupons be closely 
rutinized to condita ah vmuderwied test 
nized as to condition and maturity, bu 


so an extremely careful examinatt 
nade of the declaration acc 
ns and demanded by the 
the Act of 


requires not only a thorough knowledge 


mpanying cou- 
| ede ral Go 


October 3, 1913. The 


nent under 
atter 
f the rules and provisions governing the with- 


the source, 


iding of the normal income tax at 


but also more or less ability to detect such 
technical errors in declarations as the omis- 


sion of the 
, wrong 


sum total allowed under paragraph 


| g 
form of declaration used, “Satisfac- 


tion Stamp” when an the 


agent signs for 


owner, etc 


MONTHLY 


Maturity Recorp 


the tenor I @ < pon ft ding P to 
bearer is a ‘table without lia ex p 
is to the endeavor delay payment on cou- 
pons which have been reported absconded, mis- 
laid or lost. Whenever absolute proof of the 
ss of a coupon has been established, it is cus- 
tomary for the corporation to request from 


the loser of the coupon 


a bond of indemnity or 


an “undertaking” with acceptable sureties by 


which the corporation as well as th upon 


paying agent will be held harmless in case of 


recovery of the lost coupon or payment of 


same to a wrong party, which undertaking if 


approved by the corporation, becomes authority 
1 Department to payment. 
1 forms, illustrative of and re- 
first 


paid 


for the Coupor mak 


The standar« 


flecting the department's work, are in the 


place, the statement, which acc 


mpanies 


and canceled coupons and which has already 
been mentioned as exhibit “A.” Exhibit “B” 


is the control ledger under the supervision of 
the general bookkeeper and Audit Department, 
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and Exhibit “C” is what might be called a 
monthly maturity record by means of which 
the balance applicable to any maturity of cou- 
pons at any stated period may be readily and 
accurately determined 

In the early part of this article the writer 
mentioned the power to produce results as 
shown by earnings and for this purpose the 
Coupon Department furnishes the duly ap- 

} 


pointed auditor of the company each and every 


month with a detailed stat 





ment of coupons 
handled or interest disbursements made 





as 
shown by actual pieces passed through the 
department. These figures enable the Audit 
Department to compute and determine with 
unerring accuracy the profit or loss to the 
company of any coupon account, the cost and 


expediency of maintaini 





ng the coupon depart- 
ment by comparison and the efficiency of the 


department in general 


~ 





CORN EXCHANGE BANK OF NEW YORK BECOMES MEMBER OF 
FEDERAL RESERVE SYSTEM 


After mature consideration and with the as- 
surance that its status and privileges as a 
State institution would be maintained, the man- 
agement of the Corn Exchange Bank of New 
York has applied for and been formally ad- 
mitted to membership in the Federal Reserve 
system. The announcement comes at a time 
when many State banks and trust companies 
engaged in commercial banking are consider- 

1 the 
Federal system. The Federal Reserve Board 
is confident that the action of the Corn Ex- 


ing the pros and cons of membership it 


change Bank, as the largest State bank 
in New York and the United States, will 
have considerable influence upon other State 
institutions Thus far only 35 State banks and 
trust companies have become members, of 
which tw are located in the New York dis- 


ict, namely, the Broadway Trust Company 
and the Corn Exchange Bank. 

The Corn Exchange Bank will not yield any 
charter or other advantages which it enjoys 
under the State banking system of New York 


The Federal Reserve Board has shown an in- 


clination to be liberal in permitting State in- 
stitutions to retain their powers, in accepting 
the reports of State examiners and broad in- 
erpretation of regulations governing their ad- 
mission The Corn Exchange Bank will add 
considerably to the resources of the Federal 
Reserve Bank of New York Its official state- 
ment of June 30th showed aggregate resources 
of $132,720,805 with deposits of $120,440,568, 
capital stock of $3,500,000 and surplus of 
$6,091,165. The Corn Exchange has been most 
successful in conducting a branch banking pol- 
icy, Maintaining no less than thirty-six branches 
throughout Greater New York. It began busi- 
ness in 1853 and in 1899 inaugurated the policy 
of having branch offices \s further accom- 
modation to its customers the Corn Exchange 
has a chain of seventeen safe deposit vaults in 
connection with its various offices. 

In announcing application for membership in 
the Federal Reserve system, Mr. Walter E. 


Frew, president of the Corn Exchange Bank, 
made public the following statement 
“This bank has applied for admission to the 


il 


Federal Reserve system and we have been ad- 
mitted upon terms which we consider favor- 
able. Our status as a State bank is maintained 


with all the principal ivileges we now enjoy. 
“Whatever feeling of disapproval and dis- 


trust of the system we may have had has been 


put aside in the larger w that the Federa 
Reserve system has come to stay, and it be- 
comes a duty not to oppose it, but to co-oper- 
ate to its improvement 

“This we believe an best be done by a full 
membership, and our mot in joining is 
contribute our share 1 ts resources and 
associate ourselves witl ther leading banks 
of the country in developing the system 

“We have been pleased with the courtes 
and co-operation witl vhich we have been 
met by th Federal Reserve Board and 
ederal Reserve bank of this district.” 
Following is the statement given out a 
Federal Reserve bank 

“The officers of the | leral Reserv: ink 
expressed themselves as greatly pleased with 
the action of the Corn Exchange Bank in tak- 
ing membership in tl ederal Reserve system, 
thus bringing to it the resources of this strong 
and influential institution, and were especially 


gratified because of the fact that the Corn Ex- 
change Bank has taken this action only after 
the most careful and exhaustive consideration 
the most ful | 1 


of the advantages of their connection with 
the Federal Reserve system 

“They also indicated their belief that this 
action on the part of the Corn Exchange Bank 
will undoubtedly have considerable influence on 


other State banks and trust companies that 
have similar action under consideration. 

“The Corn Exchange Bank is the second 
State institution in this district to 


become a 
Broad- 
way Trust Company having joined the system 
during 1915.” 


stockholder of the Reserve bank, the 


\ I 





be) 
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CREATING AN INVESTMENT DEMAND AND MARKET 
FOR FOREIGN SECURITIES 


4 MEANS OF NATIONAL ECONOMIC DEFENSE 


Cc. S. 


BURTON 


With Renskorf, Lyon & Co., Investment Bankers, New York 


(Epitror’s Nott The investment firm with 


ciated has been foremost in offering foreign securities in this market. The 


ne of the 


se 
estment field.) 


To approach the topic of investments in 
oreign countries as it relates to the American 
tizen, seeking profitable use of surplus funds, 
s to look out over a much broader field of 
economics than might at first appear. There 1s 

sreat deal more to be considered than the 
small matter of possible profit, more or less 
mmediate, and very largely dependent at the 
present time upon the continuance or the early 
termination of the European conflict, as the 
ase may be. In one of the greatest of practi- 
al economic reviews, a paper worth reading 
and re-reading many times, presented at the 
meeting of the National Foreign Trade Coun- 
il held in Washington in May, I914, the late 
Mr. James J. Hill said: 

“One way of looking at the foreign trade 
of any country, or of the world, considers ac- 
tual present conditions and immediate re- 
sults. Another way studies future develop- 
ments, adapting itself to needs and tenden- 
cies as they appear above the horizon. By 
one or the other of these methods the fo: 
eign commerce of every country is directed.” 
In no field of foreign commerce is the dis- 

tinction, made by Mr. Hill, more worthy of 
consideration than in that of investment as 
distinguished from other forms of commercial 
activity. In the study of this aspect of the 
foreign fields and in the endeavor to guide 
public opinion wisely on the proper middle 
ground lies the great work for the press, the 
teacher and the economist. 


Assuming a New Réle in World Affairs 
We are, at the moment, as a people, gener- 
ally impressed with the idea that our country 
is to play a new role in the world’s affairs. 
Just how we are to do it, what part we are 
to play, with what credit to ourselves, and with 
what resultant benefit to the world are the 


problems which have been encoun 





which the author of the following article is 

writer indicates 
tered in the actual work of broadening the in- 
future’s secrets. Undoubtedly our greatest 


problem looming just ahead is the protection— 


the commercial protection—of the undue share 
of gold just now lying in our vaults. We have 
parted with much property at unusual prices 
to other nations. Through channels that ordi- 
narily would have been obstructed gold has 
flowed in to us. It is neither just nor wise, 
that we should attempt or desire to withhold 
from the rest of the world the gold which it 
i have in order that 
commerce and trade may healthily thrive, and 


is necessary for them to 


it therefore becomes a practical question of 


terms upon which our gold must go out, and 
at this point the tendency of investment  be- 
comes most important 

While we have received a very large amount 
of yellow metal, which we must recognize as 
not altogether our own, but in which we have, 
rather, a right of user, we must also take 
cognizance of the fact that we have taken back 
also, a vast amount of our own investment se- 
curities. We are, therefore, in a position some- 
what similar to that of a man who having re- 
ceived an inheritance has paid his debts, but 
finds that he must renew a certain amount of 
them. We have paid off many debts, but we 
will still have need for credit, and in no small 
degree will the use of our present resources 
determine our credit position during the next 
few decades The world has come to con- 
sider the United States as the richest nation of 
the white races, and without attempting herein 
to discuss the wastefulness of which we have 
been guilty, or our internal tendencies as a 
nation of city dwellers, it must be sufficient to 
say that our entrance into foreign fields is not 
to be considered as wholly voluntary. 

The vital elements in world trade now make 
themselves felt all over the world. Our won- 
derful channels of communication have made 
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the world much smaller than it ever has been 
in past history and there has been a conse- 
quent leveling process that will be seen much 
more plainly after the war is over than is 
possible right now. All talk of world-wide 
boycotts, or fatally discriminative tariffs may 
be allowed to go in one ear and out the other. 
No nation whether involved in the present war 
or not could for a moment afford to sanction 
a policy that in its very essence is so fatal to 
progress and so vitally opposed to the true 
spirit of co-operation, in which spirit world 
progress, after the war, must be made if it is 
to be made at all. 


Two Aspects of Investments in Foreign Securities 

We 
of the nature of the work which we are to do 
abroad. Which of the two views mentioned 
by Mr to take? Are we to try to 
grab a quick profit, or are we to play some 
creditable part upon the constructive side and 
put our investments abroad into the upbuilding 
of other countries, our interest is to 
become, in a sense, a permanent one, and our 
profit the result of something more than an 
attempt to make purchases that are to enhance 
in value. It is to be hoped that the very situa- 
tion bt the big 


come back therefore to a consideration 


Hill are we 


where 


will bring out side of American 
enterprise and will prove something of a char- 
acter builder for the nation. It perhaps 
idealistic to say that our 
country profit by foreign 
trade investments in other 
lands in the proportion that such efforts 
fer a benefit to the country 
with may have established such re- 
lations farther we 
spirit of 


may 
sound altruistic or 


can only hope to 
opportunities or by 
con- 
lasting 


real and 


whom we 
The can withdraw from a 
exploitation, the greater will be the 
certainty of our success 

If then, there can be presented to the Ameri- 
truthful light, the advantages 
of making individual purchases of seasoned se- 


can investor in 


curities of other lands, the greatest possible 
educational work is being done. The citizen 
in this country who buys for the first time 


government or municipal or railroad shares in 
Russia or the Argentine; 
Brazil; 


traction shares in 
shares in the Peruvian Corporation, has 
taken the longest first step in becoming a world 
citizen. His spirit 
terest becomes real and he 


begins to broaden, his in- 
becomes an enthusi- 
possibilities, his new viewpoint 
spreads and the whole world begins to benefit 


by the accession of zeal and interest. 


act ‘ + 
ast as ce) 


Opportunities in South America 
Perhaps as concrete an example of the op- 
portunities thrown in the way of the- United 
States by the war’s upsetting of conditions is 
to be found in the public utility situation 


throughout Brazil and the Argentine. Street 
railway lines, electric lighting systems and 


similar enterprises have for the most part been 
in the hands of the German who 
found themselves supported by the great manu- 
facturing companies in Germany, the Siemens- 
Halske and others of like nature who produced 
the greater part of the equipment used. The 
war has thrown many of these enterprises, 
through the market, upon the 

counter, but if the benefit is to be de- 
rived from the opportunity, it must be by our 
taking up the work of development, rather 
than by an attempt present 
shareholders’ misfortune in being forced to sell 
at abnormally low In this direction 
and these may i 
proportion to our sincer 


concerns, 


share bargain 


—— 
real 


to profit by the 


hngures 


along lines we hope, in exact 


efforts, to get away 


somewhat from the grim factor of world-wid 
competition, which we will face more and more 
blankly as the inevitable day approaches when 
we can no longer draw upon virgin resources 


for supplies to peddle to the rest of the world 


Aggressive Competition for World Trade 
It has 


years to point 


quite the fashion during recent 
with pride to the 


been 
increase in 
our manufactured exports as implying that we 
upon 


this we 


were not so wastefully levying our re- 
[ and in have 
undoubtedly been inclined to overlook the fa 


failed to 


serves of raw material, 


tor of competition and have realize 
that in such fields we need not hope to build 
tariff walls. After th which now 
tates the lands surrounding the 
pire shall 


bloody, but quite as grim 


Wal 


dey as- 
Em- 
] 


1ess 


German 
will begin, 
and merciless, the 
will be 


another 


hav e ceased, 
world trad fought out, 
with no quarter let us hope 
asked. Behind the leader in 
must stand the investor. Neither 
banks, nor consular agents can hope to mak 


unless the 


struggle for 
given, and non 
trade, 


export houses, 


foreign 


any permanent investor in 


SUCCESS 


this country can learn as the Englishman and 
German and Belgian learned long ago that 
business overseas can be made both safe and 


profitable. This is a phase of the present situa 
that is part of the attention 
that it deserves, though even now there is still 


tion securing a 


a tendency on the part of some factors, who 
should be of broader 


movement of 


to discourage the 
seek investment in 


gauge, 
Americans to 
foreign securities. 


It may not be expected that every venture 
abroad will be attended with quick resulting 
profit, nor would that be the best thing that 


could happen. We need not hope that our in- 


vestors are to gather profits so easily; what we 


must work for and hope for is to achieve a little 
of the viewpoint of the Empire builder of the 
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Northwest. If we are to have our proper 
place in the world, if “our place in the sun” 
s to be granted to us without question, it will 
ye because of our ability to do: mere weight 
of money-bags, if we had them to call all our 
own, will not and should not suffice. We will 
be meeting competition, but it will be competi- 
tion to show which people or which organiza- 


tion can give the best service to the 


J 
1 
i 
i 


world. 


Educating the Individual Investor 


\\ ar 
yyve are 


showing the world how the copper 
mines of the Western Hemisphere can be made 

Our work further into rail- 
hydro-electric power plants, tramways, 
will we begin to 


to pay. 
vads, 


then 


must go 


have a foreign footing 
that will make investments sound and profit- 
able. It must not in the meantime be 
sidered, however, that we must until we 
have accomplished all the ideal things outlined, 
before the investor, as such pure and simple, 
1 himself. There stands 
course, primarily, now, the invitation 
to become a holder of war loan issues. These 
do not come to the man in the with 
same sense of strangeness as do some 


con- 


wall 


a place for 


street 


quite the 


e older seasoned securities of foreign gov- 


ernments or municipalities. War loans have 
put out here through well-known channels 
nd there is no feeling of an excursion into 


ne xp] red he Ids 


From every consideration for the future, the 
effort of the plain citizen to find his own way 
abroad, to buy for himself older issues of 
proven value, where the war has thrown them 
upon the market at prices that make them 
cheap, which attraction may be further 
enhanced by the attendant operation in foreign 
exchange, should be encouraged. If it 
that in the past we needed every 
dollar at home, it is quite as true that now 
we must play a larger part in world markets 
and, if we are to do that successfully, the sup- 
port must come from the investor in the ranks, 
who will be infinitely better for every bit of 
education 


and 


has 


been true 


which he 
own efforts. 


can acquire through his 
Under present conditions, it is to 
that which is 
offered is to be considered as equal to the op- 


portunities in the obligations of 


be taken for granted nothing 


foreign gov- 
ernments and cities. Russia’s paternal govern- 
ment has not permitted defaults, repudiations 


or bankruptcies; 
getting on 


Brazil’s finances are rapidly 
solid ground; the Argentine 
is sound and reaping a harvest from its food- 
stuffs. Every step taken in the right way into 
foreign fields broadens the investor, opens new 
avenues for those around him, and tends to the 
creation of world 


more 


who will be the 


a nation can possess. 


citizens, 


greatest asse 





Plan to Determine a Fair Rate of Interest 


on Deposits 
Vice-President James M. Hurst of the Na- 


tional Bank of the Republic of Chicago sug- 
ceests the following method for arriving at a 
asis of calculating the rate of interest 
h should be paid upon deposits. He says: 


he greater part of the commercial paper of 


tl ountry of which the National banks alone 
dis nt nearly seven billions every year, is 
handled by a comparatively small number of 


rokers in the cities of Chicago, New York and 


St. Louis, no matter where the maker of the 
paper may be located. Let the Clearing House 

New York select 25 names of prime com- 
mercial paper handled by brokers in that city; 
ind let the Clearing House of Chicago and 
St. Louis do the same. Then let the average 
rate at which these 75 names are being sold 


1 


vy brokers be the basis upon which these Clear- 
ing Houses would 
terest to be paid on deposits 


determine the rate of in- 
This could gov- 
ern the banks all over the country and would 
do a great deal toward stabilizing their earning 
power.” 


Committees for A. B. A. Convention at 
Kansas City 


Kansas City bankers are proceeding upon the 
principle of “scientific efficiency” in making pro- 


visions for the and comfort of 
t 


the delegates and visitors who will attend the 
next annual convention of the 


entertainment 


\merican Bank- 


ers’ Association to be held in that city during 
the week beginning September 25th. Not less 
than eighteen different committees have been 


appointed, exclusive of the executive committee, 
dele- 
detail will 
be overlooked with special committees to look 
after hotel 


general 


to whom various duties and functions are 


gated. It is quite evident that no 


accommodation and _ registration, 
publicity, field day 
sports, golf, music, transportation, decoration 
and auditing. In there are the ball, 
automobile, information, reception, ladies’ en- 


entertainment, 
addition 
tertainment, speakers, reception, street and sou- 


venirs The 


names 


committees. ladies’ entertainment 


committee includes which figure most 


prominently in the Kansas City social calendar. 
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METHODS EMPLOYED BY DIFFERENT TRUST COMPANIES 





HOW MAILING LISTS ARE SECURED AND REVISED | 





(Epitor’s Note: Jn response to inquiries ad- 
dressed by Trust Companies Magazine to 
various trust companies as to methods em- 


tloyed in making up their mailing lists and in 
following up opportunities for 
correspondence, the 
emong the replies which have recewed): 

Mr. G. Prather Knapp, Manager of Pub- 
licity of the Mississippi Valley Trust Com- 
pany, St. Louis, writes: 


new business 


through following are 


been 


“Answering your inquiry our permanent mail- 
three, described as follows 


List 


ing lists are 


(a) The Customer more than 30,000 


cards, showing the relations of all of our 
customers with each of our departments 
This is kept accurate from daily reports, and 
used not only in checking new mailing lists 
but in mailing literature for the various de- 
partments. 

(b) The Service List—about 10,000 names 
on Addressograph plates, to which are mailed 
every two months, our house organ Service. 


This list included customers and prospects 
(c) The Prospect List—about 5,000 names 
on index cards representing St. Louisans who 
high credit 
ments for real 


have ratings, good sized 


assess- 
estate or personal taxes or 
who are oflicers of well-rated corporations. 

“These three lists are revised from directory 
and telephone book data as it becomes avail- 
able, and used in whole or in part for all di- 
rect advertising plans. Follow-up is almost in- 
variably by personal call or individually dictated 
letter from some officer engaged in the solicita- 
tion of new business.” 

Mr. John Ring, Jr., Manager Publicity De- 
partment of the Mercantile Trust Company 
of St. Louis, writes: 

“Replying to your letter, relative to informa- 
tion on mailing lists and follow-up plans, would 
say that we use different lists for different de- 
partments. Our Bond and Real Estate Loan 
departments have, of course, their own lists of 
clients and prospects. The bond list is divided 
into different being city, banks and 
brokers, municipal buyers, etc. The Real Es- 
tate Loan list is made up of those who actu- 
ally purchased and those who are prospects. 

“In the case of our Savings Department, we 
use such lists as the voters’ blue book (a publi- 


classes 


and alphabetically 
those living in the residential 
the city) and the red book, which 
is a business directory ¢i different lines 
engaged in those lines 

“\We use an addressing machine for such lists 
Bond al Estate 


Savings Department lists art 


cation arranged by streets 
by names, of 
portions of 
ing the 
of business and those 
as the and ke Loan, but the 
not kept in thi 
suld cost too much to 
f this kind and, therefore, us¢ 


shape, as we believe it we 
maintain a list 


them just as we require them—a list gotten 
for the purpose 
“One thing that has lately come to our at 


tention and which I believe 
of interest, is the fact that 
tions have adopted the 
patrons’ list These 
everyone who has 
ment of the 


bank 


would be a matter 
a number of institu- 
of creating a 


represent the 


policy 
names of 
dep irt 


you might 


with any 


usiness 


company—for example, 


have a deposit box 


Bond De 


would ap 


account and a safe 


and have bought securities from the 


{ 
partment. On your card, therefore, 


pear that you were a patron of these thre 
departments—the tabs not marked would indi 
cate that you were not a patron of that depart 


therefore, open to solicitation.” 


Mr. Douglas F. McKey, Assistant Secre- 
tary, Wisconsin Trust Company, Milwaukee, 
Wis., says: 

“We have a very large mailing list which is 
divided into classes, sucl list of 
holders, list of 
the city of 


ment and were, 


1 
our stock- 


individual bond customers in 


banks 


Milwaukee, list of through- 


out the State, list of bond buyers throughout 
the State, list of people throughout the State 
who might be interested in any of the func- 


tions performed by a trust company, also list 
of our friends and business connections outside 
of the State of Wisconsin 

“We have a system of 


banks 


sin and, of 


checking up all the 
chartered in the State of Wiscon- 
new bond buyer of 
whom we hear is placed on the list. Every so 
often our lists are gone over very carefully 
and all the “dead timber” taken out. Our Mail- 
ing Department checks over any circulars 
which are returned to us undelivered. In that 
way the addresses are kept as near up to date 
as possible. 


new 


course, any 


Certain circulars and pamphlets 
are put through the entire mailing list, others 
only through certain parts of it. 
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FEDERAL RESERVE SYSTEM HAS MOBILIZED GOLD AND 
CHECKED INFLATIONARY TENDENCIES * 


EFFECT OF NOTE ISSUING POLICY 


A. C 


MILLER 


Member of the Federal Reserve Board 











Il am afraid that the great influence exerted 
the Federal Reserve banks in steadying the 
movement and 


level of rates is not generally 


appreciated at significance. 
self- 
which has been pursued by the Re- 


its full value and 


The wise policy of conservatism and 
restraint 


serve banks as a whole has given to the move- 


ment of industrial expansion which has been 
for the past year, taking the coun- 


by and large, a quality of health and solid- 


under way 


that it would almost certainly not other- 
se have possessed In this, the first sub- 
stantial trial of the Federal Reserve system’s 
apacity for leadership, its success has been un- 


questionable It has, so far as its situation 


pe rmitted, created an atmospher¢ 


healthy expansion, and has used such influences 


conducive to 


as it could command to temper the spirit of 


reckless adventure and prevent it from becom- 


ing a menace to the country’s welfare. The re 
sult has been that the 
} 


forward movement in in- 


ustry which every part of the country has been 
has been 
one of the most substantial that the country has 
known 


otherwise can be 


experiencing in greater or less degree, 


How might have been 


ever 


easily it 
conjectured by those who 


have not forgotten how often incipient indus- 
trial prosperity has been turned into misadven- 
ture and collapse in the olden days, because of 
the lack of the guiding and steadying influence 
f such authoritative and competent leadership 


as the country now enjoys 


Prudent Use of Note-Issuing Power 
You will 


dently, up to the very last moment preceding 
Federal Reserve Act, the 
prophecy was made that the new banking sys- 
tem would bring about inflation, especially in- 
flation of currency. 


recall how frequently and confi- 


the passage of the 


One of the primary pur- 
poses of the Federal Reserve Act was to pro- 
a method of elastic note issue. It is, of 
course, obvious that there can be no elasticity 
of circulation without the possibility of expan- 


\ ide 


*From address delivered at recent annual convention of the 


Missouri Bankers’ Association 


sion which may, if the 


? management of note 
issues is in incompetent hands, lead to inflation. 
Discretion must lodge somewhere, and if it be 
consequences will result. How 
carefully the new system has functioned in this 


respect, and how 


abused, bad 


prudently it has used its issu- 
diminish, than 


inflation of 


ing power to rather 


aggravate 
any tendency toward 


of the 


credit is one 


most gratifying evidences of the wis- 
dom of our new banking law and the ability of 
its managers 


This deserves to be made clear, 


for there has been much misconception of the 
which banks 


policy has been pursued by the 


with re spect to note issues 

The statement is sometimes made by persons 
who have not taken the trouble to inform them- 
that 
Fede ral 
time and unde: 
need of 


facts? 


selves, ther« has 


of the 


been a great expansion 


Reserve note circulation at a 
conditions when there was no 


additional currency. What are the 


Volume of Federal Reserve Notes 


daily f the 
Vv 13, 1916, you will find that 
$187,166,000 of Federal Reserve notes have been 
issued by the Federal 
Government to the 


look at the 
Treasury for May 


If you statement « 


agents or the 
The 
Federal Reserve notes are of course obligations 
of the 


re serve 
Federal Reserve banks 


Government as well as of the 


issuing 
banks and are issued by the Government to the 
banks and by them to the public. Before we 
can determine what, if any, influence has been 
exerted by the Federal notes 
by the Government in augmenting the 
supply of the country, we need, of course, to 
know on what basis the banks have issued the 
notes to the public, and also what portion of 
the notes that have been issued by the Govern- 
ment to the banks are held in the bank’s vaults. 
On May 13, 1916, it appears that $27,218,000 
banks 

had not yet been issued to the public, and of 
the $159,948,000 outstanding and issued to the 
public, all but $0,567.000 had been issued in ex- 
change for gold. That is to say, that 


Reserve issued 


money 


‘ 
5 
of Federal Reserve notes issued to the 


except 
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Federal Reserve out- 
which the Government holds 
commercial paper for an equal amount and the 
banks hold a gold reserve of 40 per cent., there 


for $9,567,000 of notes 


standing against 


was for every dollar of Federal Reserve notes 
issued to the public by the Reserve banks a 
dollar of gold taken from the public by the 
banks and deposited with the Federal Reserve 
agents, representing the Government. In brief, 
to this extent the Federal Reserve note is tanta- 
mount to a gold certificate or warehouse receipt 
for gold. 

A dollar of usual com- 
putation, estimated to be capable of supporting 
a volume of credit in the 
deposit liabilities, of four or five times itself. 
When, recalled that the Fed- 
eral Reserve note is not legal tender and can- 


reserve money is, by 


customary form of 


therefore, it is 
not therefore be counted in the reserves of the 
National banks, you can readily see 
and method which the Federal 
banks have pursued in the management of thei 
Federal issues, so far from inflating 
the bankable funds of the country, has actually 
reduced In other 


words, of the $419,356,000 of 


how the 
policy Rese rve 


Reserve 


them by a large amount. 


vast amount of 


gold which the 
of the international 
i915, and 
the reserves of the 


received in settlement 
during the 
to accumulate in 
banks would have threat- 
ened a serious unsettlement and disturbance in 
our credit situation, 36 per cent. (or $150,381, 
000) has been drained off and stored up in the 
keeping of the Federal until 
such time as changed conditions and the in- 
terests of commerce and industry may requir: 
The note-issuing policy pursued by the 
banks has thus had the two-fold effect of actu- 
ally diminishing the tendency to 

substituting the 


country 
balance year 


W hich, if allow ed 


Reserve agents 


its use. 


inflation 


through note in place of gold 


and, at the same time, has provided a definite 
reservoir of gold which can be tapped without 


producing any shock or anxiety when the in 


evitable demand begins for the return to Eu 


rope of some considerable part, if not the 
whole, of the gold which necessity has obliged 
Europe to part with to us. So far from being 


a source or caust inflation, the very oppo- 


owes much to 
Federal 


sues in mitigating the effects of the gold influx 


‘ountry 


the salutary action of the Reserve is- 





Mr. John W. Platten Elected Member Ex- 
ecutive Committee of Trust Company 
Section, A. B. A. 

President John W. Platten of the United 
Mortgage & Trust New 
York has been elected a member of the Execu- 
tive Committee of the Trust Company Section, 
American Bankers’ 
sor of Mr. R. L. 


Spokane & 


States Company of 


Association, as the succes- 
Rutter, president of the 
Trust Spo- 


Eastern Company of 


kane, Wash., who recently resigned as a mem- 
ber of that committee. The election was made 
by the Executive Committee in accordance 


Section which confers 
until the next annual 
that Mr. Platten 
vacancy on the 


with the by-laws of the 
power to fill vacancies 
The announcement 
selected to fill the 


Executive ( 


election 

has been 
‘ommittee is gratifying to all who 
are actively associated in the work of the Trust 


Company Section. Notwithstanding the press 


of his arduous duties as head of one of the 
greatest and most successful trust companies 
in New York, Mr. Platten has attended most 


of the annual meetings and has always will- 
ingly subscribed his services and 
furthering the purpose of the organization 
He is, moreover, one of the most zealous ad- 
trust 
panies, and he has been an ardent supporter of 


advice in 


vocates of co-operation among com- 
all movements or legislative proposals for safe- 
guarding and furthering trust company inter- 
The election of Mr. Platten may also be 


regarded as a mark of appreciation because of 


ests. 


trust 
general by the 
“Trust 


the valuable services rendered to 
pany and financ 


publication of the standard 


com- 
interests in 


volume 


Companies of the United States,” which is 
annually prepared and issued by the United 
States Mortgage & Trust Company 


Uniformity in State Inheritance Tax Laws 

Numerous letters have 
editor of 
trust company ofl 


been received by the 
Trust | from 
ials throughout the country 
in connection with the which appeared 
in the May issue of this publication by Joseph 
F McCloy of the New York 
the conflicting character and 
imposed by the inherit 
ent States on 


OMPANIES Magazine 


article 


Bar describing 
unjust 

ince tax laws of differ- 
non-resident estates. Mr. Mc- 
operative plan by means 
of which trust companies, acting in fiduciary 


burdens 


Cloy suggested a 
redress because 
unfair methods 

It is understood that 
which is 


capacities, might secure legal 


e 
of double taxation and other 
of computing such taxes 
a bill is being drawn designed to 
bring about uniformity of inheritance 
tax laws which will be submitted to the Com- 
mittee on State Legislation and subsequently 
to the Executive Committee of the Trust Com- 


Bankers’ Asso- 


greater 


pany Section of the American 


ciation. 


An opportunity will be given mem- 
bers to discuss this subject at the next annual 
meeting of the Trust Company Section at Kan- 
sas City. 





TRUST COMPANIES 25 


HOW BANKERS MAY AID IN THE WORK OF THE 
AMERICAN RED CROSS 


AN OPPORTUNITY FOR GENUINE PATRIOTIC AND 
HUMANITARIAN SERVICE 
AUSTIN CUNNINGHAM 
Editor of the American Red Cross Magazine, Washington, D. C. 





(Epiror’s Note: ‘Midst the cruel devastation of war it is the flaming emblem of the Red 
Cross which sustains the hope that some day the nations of the world will recognize the claims 
of humanity and the laws of international righteousness in the settlement of their disputes. Just 
now when the American troops are on the Mexican border and nearly one-half of the world is 
divided into hostile camps the desire for patriotic and merciful service on the part of the “stay- 
at-homes” finds its true expression through the Red Cross societies. An earnest effort is being 
made to broaden the membership and develop the usefulness of the American Red Cross So- 
ciel While every man, woman and child is eligible to membership the co-operation of officers, 
directors and staff members of banks and trust companies ts particularly invited. The follow- 
ing article was prepared especially for Trust COMPANIEs as an appeal to the banking fraternity. 


Bankers and other financiers are almost in- Why was the American Red Cross reorgan- 
ariably great believers in system and effi- ized, reincorporated and interwoven with the 
iency. If they believe in humanitarian works Government in 1905, the auditing of all of its 
and there is abundant proof that they do— accounts placed on its volition in the hands of 
it is their desire that they shall be systemati- the War Department, and an annual financial 
ally and efficiently performed. For these rea- report required of the chairman of its Central 


sons the American Red Cross of today should Committee by Congress? The combination 
eive their unqualified support. question answers itself, but the answer may be 





Tue AMERICAN Rep Cross Has SupPLieED Foop To THOUSANDS OF THESE MEXICAN WOMEN 
AND CHILDREN 
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elaborated: It was primarily to promote effi- 
ciency in service and to fix responsibility. But 
more than this, the new order was one calling 
for the rendering of a maximum of practical 
relief with a minimum of waste—of misdirected 
energy and misplaced supplies. During the 
Spanish-American War the American Red 
Cross, as then constituted, a more or less pri- 
ate and individualistic organization, was 
looked upon by our armed forces as “a delight- 
ful but irresponsible fairy godmother,” as the 
ficial publication of the Association of Mili- 
tary Surgeons called it, “bringing with each 
wave of the wand the useless with the useful, 
1 spicing scarcity in one way with super- 
bundance in another.” We would amend this, 
however, by striking out the first three words 
quoted and calling it simply an “irresponsible 


fairy godmother.’ ”’ 


Co-operation With Government Relief Forces 
It has been the consistent endeavor of the 
reorganizers of the American Red Cross in the 
last decade, in which time the association has 
participated in or directed about eighty large 
relief works—almost every conceivable charac- 
of disaster being included and expended 

or directed the expenditure of relief funds and 
supplies aggregating over $15,000,000, to merit 
the appraisement which the military publication 
kindly goes on to give the American Red Cross 


as it is constructed today \fter alluding to 


+} r 


he successful acquisition by the Red Cross 
recently of the second retired major general of 
the United States Army in ten years to serve 
as chairman or vice-chairman of the Central 
Committee, each having a notable record; a 
distinguished colonel of the Medical Corps of 
the Army to direct the organization of Red 
Cross field, hospital, and other war-time re- 
lief columns, and a widely experienced major 
of the Medical Corps as chief of the Red Cross 
Medical Bureau, embracing the First Aid De- 
partment, The Military Surgeon says: 

‘* * * The European war seems to have 
stripped away many of the past mistakes, 
misapprehensions, and misconceptions, and 
shown conditions as they really are. With 
this better knowledge came a purpose and 
ability in the American Red Cross to develop 
along the lines of practical needs in war; 
to co-ordinate itself with the great Govern- 

mental relief services which, after all, must 
shoulder by far the greater part of the bur- 
den; to enter into team play for a common 
end; to afford a helpful outlet for the pa- 
triotism, sympathy, and energies of those 
who do not fight.” 


“ Big Brother of the Army and Navy” 


In lieu of the old effeminate role of “fairy 


Mr. SEwARD PROSSER 


President of the Bankers Trust Company of New York City 
who is Chairman of the New York Red Cross Membership 
Campaign Committee which has enlisted over 100,000 mem- 
bers and has the loyal co-operation of every bank and trust 


ist 
npanyv in the city 


godmother,” our Red Cross of today, with its 
accurately balanced Military and Civilian Re- 
lief Departments, occupies the more honor- 
able and practically useful position of “Big 
Brother of the Army and Navy,” as General 
Leonard Wood recently chose to appraise it 
The Federal law on the subject should interest 
the readers of Trust CoMPaANtes, and here are 
the purposes of the American Red Cross as 
therein defined 


“To furnish volunteer aid to the sick and 
wounded of armies in time of war in ac- 
cordance with the spirit and conditions of 
the Conference of Geneva of October, 1862, 
and also of the Treaty of Geneva of August 
22, 1864, to which the United States of 
America gave its adhesion March 1, 1882 

“To perform all the duties devolved upon 
a national society by each nation which has 
acceded to said Treaty 


“To act in matters of voluntary relief and 
in accord with the military and naval authori- 
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still broader. The annals of Red Cross socie- 
ties reveal that those which are most active in 
conducting relief and preventive measures in 
time of peace are best prepared to cope with 
the extraordinary requirements of war. Recog- 
nizing this fact Congress prescribed the func- 
tions of our Red Cross further to be: 
“To continue and carry on a system of 
national and international relief in time of 
peace and apply the same in mitigating the 


sufferings caused by pestilence, famine, fire, 
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floods, and other great national calamities, 

and to devise and carry on measures for pre- 

venting the same.” 

\ Proclamation by the President of the 
United States, dated August 22, 1911, and pub- 
lished in General Orders of the War and Navy 
Departments, says in part: 

1. That the American National Red Cross is 
the only volunteer society now authorized by 
this Government to render aid to its land and 
naval forces in time of war 


) 


2. That any other society desiring to render 
similar assistance can do so only through the 
American National Red Cross. 

3. That to comply with the requirements of 
Article 10 of the International Red Cross Con- 
ention of 1906 (revision of the Treaty of 
Geneva), that part of the American National 
Red Cross rendering aid to the land and naval 
forces will constitute a part of the sanitary 
services thereof.” 


Lessons Taught by the War in Europe 


Every disaster teaches its lessons. The 


cloudburst of blood in Europe has taught them 
probably beyond enumeration to every human 


group. It has wrought changes in viewpoints, 
methods, manners, throughout the world. Like 
a colossal torch of volcanic height, it has il- 
luminated the ground all about us and dis- 
closed things very near to us in a new light. 

Our Red Cross has taken every advantage 
of Europe’s lessons in war relief. One of its 
most important steps as a result of the ex 
perience of foreign Red Cross societies has 


been the organization of about twenty base hos 


pitals, mobile in character. These hospitals, 
having in their personnel much of the best 


professional talent in surgery, medicine, nurs- 
ing and sanitation in the United States, are in- 
tended to be transported on the outbreak « 
war to the base of military operations. Each 
such hospital will have twenty surgeons, fifty 
carefully selected nurses and possibly a score 


of lay assistants, such as nurse’s aids and or- 


derlies. Medical associations throughout the 
country are affiliated with the Medical Bureau 
of our Department of Military Relief, and 


the General Nursing Service of the Red Cross 
has enrolled over 7,000 graduate nurses. Only 
graduate nurses of a high type are admitted 
to this service, so that all in all the most ex- 
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pert care would be given the sick and wounded 
by Red Cross personnel—the great reserve of 
our Army and Navy medical and sanitary 
forces—in the event of war. 


Public Must Provide Sinews of Relief Campaigns 


While expert personnel almost wholly are 
put in the field, there is a great opportunity for 
active and very valuable assistance by the gen- 
eral public. Perhaps this should have been 
mentioned first, for the sinews of a relief cam- 
paign come from our vast citizenship—those 
vho perforce are stay-at-homes. ‘They give 
money, hospital supplies, various minor com- 
forts, civilian relief stores, and valued per- 
sonal service, systematized and regulated na- 
tionally but supervised locally by Red Cross 


chapters Every Red Cross chapter in the 
United States has two especially important 
committees, one on military relief and one on 
ivilian relief. These are to engage in mobiliz- 
ing the relief resources of their communities 
in times ot war—local committees that co- 
operate with one another just as do the big 
departments on military and civilian relief at 
national headquarters of the Red Cross in 
Washington. It should be commonly known, 
if it is not, that every man, woman and child 
in the United States is eligible to member- 
ship in the American Red Cross. Annual mem- 
bership is but $1; sustaining membership $10, 
payable annually; life membership $25; patron 


membership $100. Joining the Red Cross does 
not mean the member will have to give active 
service, nor does it obligate further financial 
responsibility. (Every member receives the 
monthly, illustrated American Red Cross Maga- 
zine.) But every new Red Cross member adds 
strength and muscle to the humanitarian arm 
of Uncle Sam—an arm that should never be 
allowed to grow lean. 


Higher Claim Than Those of Race or Creed 


The Red Cross exemplifies the spirit of 
fraternity, is neutral, free; differentiates be- 
tween no race, religion or creed; lives and 
rejoices to live that it may do battle with 
human suffering at home and abroad, on sea 
and on land; heal the ugly wounds and dis- 
eases of war and thereby restore fathers to 
their families, sons to their mothers; soften the 
countless miseries of the homeless and desti- 
tute non-combatants who have fallen in the 
path of on-marching armies; alleviate the dis- 
tress of victims of such natural or accidental 
disasters as volcanic eruptions, famines, 
plagues, storms, floods, mine explosions, fires, 
and finally as the impartial champion of man- 
kind achieve its own victory. And this vic- 
tory is assured for, as Charles Wagner in his 
little book “Justice” asserts, the Red Cross has 
two allies, “suffering humanity and the merci- 
ful God.” 
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CORRELATED LIFE INSURANCE AND TRUST 
COMPANY SERVICE 


PLAN OF PROTECTION FOR BENEFICIARIES 


CLAUDE M. DAVENPORT 
Publicity Manager, Citizens Trust and Savings Bank, Los Angeles, Cal. 





age man of today is how best to provide for 


the welfare of wife and children when they 
shall be left alone without the guiding, protect- 
ing hand of the head of the house. The great 
life insurance companies with their multiplied 
millions of dollars in assets have grown and 
flourished in all civilized lands in proportion to 
the amount of thought given to the solution of 
the problem of providing a competency for sur- 
viving dependents 

The plan most generally followed in meeting 
this question is to carry a policy of life insur- 
ance in one or more companies in which the 
wife is named as beneficiary. The report just 
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Looking Ahead! 


The ability to look. ahead and plan for 
the future is one of the strongest 
marks of a keen intellect. 
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To carry a policy in a sound Life In- 
surance Company, to protect your wife 
and children, or other dependent ones 
against possible future poverty, will identify 
you with those who view from afar the 
needs of Tomorrow. 
















To go a step further and create a Dis- 

cretionary Trust, with the Citizens 
Trust and Savings Bank as Trustee, in which 
your Insurance Money is protected against 
loss, would prove conclusively your ability 
to measure future events. 





Call or write for our booklet, “Your 
Life Insurance Money: Who Will Get 
It?” 
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issued by the Insurance Press covering the pay- 
ments made by 220 regular companies during 
the year 1915 reveals the fact that these com- 
panies disbursed in death claims and _ other 


benefits the stupendous sum of $ 


7 33,700,000, 
These statistics demonstrate beyond all ques- 
tion of doubt the unbounded confidence the 
American people repose in life insurance com- 
panies. 

The question that forces itself upon the sobe: 
consideration of the thinking man is, “Will 
those who carry | 


instances, stint themselves te 


insurance and, in many 
) pay the premiums 
ly realized?” What 


thereon, have their hopes ful 
will become of the hundreds of millions of dol- 
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One way of providing for the welfare of 
the wife and children is to carry suffi- 
cient life insurance as to assure them suste- 


nance until they can qualify for life’s stern 
struggle. 


} 


And that insurance money left with the 

Citizens Trust and Savings Bank, in the 
form of a Discretionary Trust, will guarantee 
the realization of your plans for the protection 
of your loved ones. 

Call or write for our booklet, “Your Life 

Insurance Money; Who Will Get It?” 


BROADWAY AT THIRD 
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Two or A Series of NEwspaPER ADVERTISEMENTS UsED IN CONNECTION WITH THE “CORRELATED 
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lars paid out annually to beneficiaries named, 
and for whose benefit the policies were carried? 

We are confirmed believers in life insurance 
and for this reason we urge every man to 
arry all he can afford. But—there is one 
phase of the matter that has not received the 
careful consideration which it deserves, and 
that is who will get the money? 


, Life Insurance Money is Dissipated 
Statistics prove that through lack of business 
t training upon the part of beneficiaries the 
greater part of life insurance money is dissi- 
pated within a very few years. One large in- 
surance company after very careful and thor- 
ugh investigation reports that, out of a given 
number of cases investigated, it discovered the 


] 
| 


ling fact that at the end of a ten-year 


rt 
t 


period there remained in the hands of the bene- 

iries not one single dollar out of the thou- 
sands paid over to them. No further 
rgument is needed to prove that the 
pitfalls of speculation and unsafe in- 
estments are always set for the feet 


idows and orphans. 
Insurance Company’s Liability 


. life insurance company, like any 
ther quasi-public institution, operates 
r under State regulations and fully meets 

and discharges its obligations to the 

insured, when, upon his or her death, 

it pays the face value of the policy to 
the beneficiary named therein. Here 
he responsibility of the company 
eases, and should the money paid over 
be squandered or wasted in after days 
no liability attaches to the insurance 
company. 


These salient facts lead us to say 
that to the thoughtful man life insur- Sé 
ance means more than that his wife or @m 
‘hildren should come into possession of mm 

large sum of money immediately after « 


his death. Insurance money safely in- 
vested and judiciously managed will 
yield an income for many years; but 
lavishly spent or invested in securities 
of questionable value it will quickly 
anish, leaving the widow and _ chil- 
dren much wiser but at fearful cost. 


: 
The real problem, then, reaches beyond 
the life insurance company’s treasury 
to the time when the funds paid to 
beneficiaries seek a field of investment. 


Correlated Life Insurance and Trust 
Company Service 
The officers of this bank under the 
o direction and leadership of Mr. Leo S. 
Chandler, vice-president and manager 
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of trust department, fully cognizant of the fact 
that the greater part of life insurance money 
soon finds its way into the hands of ignorant 
or unscrupulous men, have inaugurated a plan 
whereby we hope to not only greatly enlarge 
the scope of trust company activity but at the 
same time conserve the interests of and pro- 
tect the beneficiaries from unsafe investments 
through a correlated life insurance and trust 
company service. 

This plan has been in operation for the past 
three months. The stage setting involved an 
educational campaign of newspaper publicity 
calling marked attention to the startling statis- 
tics covering the subject of wasted life insur- 
ance money. 

\ series of carefully prepared ads. was run 
in all the city dailies over a period of some 
ten weeks’ time 
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An attractive 16-page booklet entitled “Your 
Life Insurance Money; Who Will Get It?” was 
prepared by the Publicity Department for dis- 
tribution among prospective patrons. This 
booklet goes more into the details of the sub 
ject and emphasizes with force the distinctive 
features of the correlated service offered by 
the Trust Department 

One feature of the booklet that has attracted 
considerable attention is the middle pages 
whereon are reproduced in facsimile form 
specimen copies of a Life Policy and a Declara- 
tion of Trust. 


Advantages of the Plan 

The argument presented in favor of the plan 
embraces three strong and distinctive features, 
namely, safety of funds involved, a larger in- 
vestment income and the Discretionary Clause, 
which authorizes and empowers the trustee to 
draw upon the corpus, or principal of the trust 
should emergency or _ unanticipated 
need make such a course necessary. 

Safety: 
guaranteed by the restrictions placed 
around such funds by legal enactment, 
which limits their investment to first 


The safety of the trust is 


mortgages and the highest class of se- 
curities. These limitations at once re- 
move them from the field of specula- 
tive ventures, hence they enjoy to the | 
fullest extent all the safeguards of the 

sound and principles 
which govern the investments of sav- 


conservative 


ings banks and trust companies. 
Larger Income: The monthly in- 
come policies written by all the large 
insurance companies are based upon an 
approximate investment income rang- 
ing from three to four per cent. per 
annum. The plan under discussion, we 
feel reasonably assured, will yield an 
income of five per cent. net to the 


beneficiaries of the trust. 


i Based upon 
this estimate a $25,000 policy left in 
rust will produce a net income of over 
$100 per month for an indefinite period 
of time; and at the expiration ot the 
trust the corpus will remain intact for 
distribution according to the terms of 
the declaration. 


Discretionary Clause: This fea- 


ture of the plan presents one of the 
strongest points in its favor. The 
monthly income policy of the insurance 
company is a fixed and settled contract 
hanged or deviated 
from no matter what contingencies ma: 


which cannot be c 


develop in the future to make a change 


desirable 


Powers Conferred Upon Trustee 


But under our plan thé Trustee is empowered 
under certain restrictions to use a part or all 
of the principal for the benefit of the benefi- 
ciaries. The way is thus left open to guard 
against leaving the dependent survivors helpless 
in the face of sudden disaster or calamity, such 
as prolonged illness or accident. This plan of 
correlated service makes a strong appeal to the 
man who carries life insurance because it gives 
him the assurance that after he has gone from 
his family they will enjoy the fruits of his fore- 
sight and still be free from possible future 
poverty because of unsafe investments or mis 
placed confidence. This service, we feel, opens 
a field of operation for Trust Companies which 
as heretofore barely been touched, and we 
anticipate an ever increasing interest therein as 
the public becomes better acquainted with the 
subject 
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C. M. DAVENPORT 


PUBLICITY MANAGER, CITIZENS TRUST AND SAVINGS BANK 
LOS ANGELES, CAL, 


A Trust Company With 120,000 Depositors 
The $43,670,214 


deposits reported by the 


( land Trust Company on June 30th repre- 
sen ) less than 120,000 deposit accounts 
Phe ymmbined assets of $49,071,447 embraces 


cash on hand 


important items 
and in banks, $7,178,519; State, 


among the more 
municipal and 


mds and investments, $17,548,272; and 
s $21,568,152 The capital is $2,500,000, 
surplus and undivided profits, $2,751,672 


Financing Foreign Business 


these times, when 


America’s foreign trade 


S increasing So enormously, tnere ) cht ) ( 
special interest in the attractive 48-page book 
How Business with Foreign Countries is 


Financed,” just 


issued by the Guarant Trust 
4 Company of New York “his ok on 
tains exactly the information that every bank 


interested in this busi 


ndividual becoming 


ness should have at hand. Readers of Trus 
Co) NIES are invited to send to the Guaranty 
\ Trust Company for copies 


American Bank and 
Trust Company of Grand 


Scandinavian 
Northwestern 
¥ Forks, N. D., report 


mbined capital and sur 


Ss Of over 3400,000 
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Illuminating Financial Review Letters Issued 
by Mechanics & Metals National Bank 
The monthly financial review letters issued 

by, the Mechanics & Metals National Bank of 

New York are [ 

bankers 


commanding the 
students of 


attention of 


and economic affairs 


throughout the country. These reviews are 
distinctive in that they endeavor to present a 
thoughtfully 


the current of 


digested appraise- 
financial affairs, both 
At this time there 


cohesive and 
ment of 
domestic and international. 
are broad problems which clamor for solution 
& Metals National Bank 


therefore renders a real service to the banking 


and the Mechanics 


fraternity in issuing these excellently com- 


posed letters. 


Discussing the future and the precautions 


which are necessary in order to prepare for 


broods over 
Mechanics & Metals 


contingencies when peace again 


the face of the world, the 
National Bank says 


“It is a big and question, that which 
concerns the large p the fu- 
ture holds for the United States. It cannot be 
settled out of hand. Men holding different 


views on the subject fail ever to come to 


grave 


yssibilities which 


agreement, for those influences are so vast and 


yet so obscure that they are not to be recon- 


ciled 


“However, 


now 


already been shown, 


+ he 
aS it Nas 
end suddenly 


to the 


war will not From the opening 


of negotiations signing of peace treaties, 


there may elapse a period of six months or a 
In the mean- 


readjustment in the 


year, or, conceivably, even more 
time 
United 


fashion 


there can go ona 


States—gradual, not violent—in such a 


ultimately the armies aré 


bee n prepar¢ d 


that when 
disbanded the event will have 


1 
| 


for, and will not bring about a great upheaval 


in business sentiment. As a matter of fact, re- 
adjustment is already being conducted cau- 
directions 


been taken by 


tiously in a number of Fewer war 


orders have American manufac- 


turers in the past six weeks than in any simi- 
lar period since these orders began to be s 
large as to attract world-wide attention. Fur 


thermore, conservatism is evidenced by a num- 


1 


ver of recent developments wherein expansion 


has been modified by uncertainty over the 


‘ontinuation of the war Industrial concerns 


have announced their intention to forego plant 
saat: ve ; 


Improvements until the Dusiness situation is 


comes a little more clarified, and the spread of 


former 


conservatism has displaced the over- 
‘onfidence. This is as it should be. The busi- 
ness community is in a position to take its 
bearings more readily when n running for- 


, ; : 
vard at breakneck speed 
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‘“‘BANK BOOKKEEPING BY MACHINERY” AS APPLIED 
TO VARIOUS DEPARTMENTS OF A TRUST 
COMPANY 


ELIMINATION OF ERROR AND SAVING OF TIME AND COST 


ROBINSON MURRAY 
With Elliott-Fisher Company, Harrisburg, Pa. 





(Epitror’s Nott 


idaptation of mechanical and automatic devices 
cling to systems which are costly and obsolete. 


requirements of the different departments of trust companies calling for more intricate and el 


orate systems accounting. ) 

Twenty years ago it might well have been 
said that trust companies had the most efficient 
systems of bookkeeping and accounting in ex- 
istence. Million dollar corporations with their 
wonderfully intricate organizations, and their 
business tentacles reaching out into almost 
every line of trade, were not as common then 
as now. Bookkeeping for the average business 
was a matter of entering 
figures on a book, or books, 
which would record the 
vital facts about the daily 
sales and purchases. But sa 
then, as now, trust com- 1300 
panies were under the ne- 
cessity of accounting for 
every penny in their pos- 
session; of being able to 
tell where it was, how it 
got there and what it was 
doing. So the forced at- 
tention to trust company 
bookkeeping resulted in 
systems far more efficient 
than those of the average 
commercial institution. 

Twenty years ago this 
was true; but it is severely 
open to question now. 
With the proverbial (and 
quite proper) conservatism 
of bankers, trust company 
methods have been changed 
only slightly; while with 
the marvelously rapid 
growth in the complexity 
of the business world, 





Remarkable advances have been made within the last few years in facili- 


tating and improving accountancy methods of banks and trust companies through ingenious 


is true, however, that many institutions still 
lt t } , titnt 


The following article is published solely becaus: 
its educational value and as indicating the special study which has been made in me 


; 


ofe ’ 
a eciing Tie 


th- 
I 


commercial systems of accounting have under- 
gone a_ revolution Today there are many 
banks and trust companies that may well look 
to the leading business concerns of this coun 
try for pointers on methods of accounting con- 
trol. 

Bank Bookkeeping by Machinery 


In the past vear or two, however, a new 
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movement has become apparent which bids fair 
to effect far-reaching results and create new 
standards in trust company accounting. It cen- 
ters around the phrase “bank bookkeeping by 

ichinery.” To understand what this is and 
how it applies to trust company bookkeeping, 
is first necessary to analyze somewhat the 
ture of the various bookkeeping operations. 
Bookkeeping is the making of records; 
ch include both writing and the computing 
figures. Some records require the making 


f figures only; others require writing only; 
it these two factors enter into bookkeeping 


whole The operations necessary for 
keeping the various trust accounts, with the 
exception of those which require only such 
work as listing and adding a column of fig- 


res (for which special machines are now in 

1 } 
niversal use), are commonly done by hand 
machine to do trust account bookkeeping 
therefore, it must be that the machine has the 
lity (when operated) to produce both writ- 


1d figures, with the further ability to add 
tract, total and cross-add many columns 
figures, as may be necessary 
No one would hire a bookkeeper who was 
ible both to write and figure. By the sam 
n only that machine which can both writ 
ld and subtract both horizontally and in col 
nns is a bookkeeping machine 
\ bookkeeping machine which can do this 
been in universal use among commercial 
institutions for some years past, but it is only 
within the past few years that the growing 
ilization of the present shortcomings in trust 
ompany accounting have brought the machine 
bly to the bankers’ attentioa 
Standardized System for Trust Company 
Accountiag 


en this machine was first created for 


kkeeping, it was a question of adapting it 


pertectly to banking requirements, which are 
and always must be more or less peculiar unto 
hemselves This stage of experiment has now 
ssed, and a standardization of methods for 
st company bookkeeping by machinery has 

ccomplished It is this method which 
ve remarked earlier, bids fair to have such 


reaching results 

First, as it affects trust accounts, the new 
method supplies duplicate statements, posts the 
ledger, and makes a “Receipts and Disburse 
ments Journal” all at the one operation It is 
so arranged however, that there is always com 
plete proof from every angle. The great sav 
ing in time due to the combining of many en 
tries in one, and the ability to locate errors 
almost immediately are outstanding features of 
the method 
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New Method as Applied in Practice 


Just what the method is as applied to the 
keeping of checking accounts can perhaps be 
best understood by reference to the method 
as it is now being followed in actual practice, 
as in the case of the County Trust Company, 
Vhite Plains, New York, and the Federal Re- 
serve Bank of San Francisco. First, the 
method includes the adoption of the modern 
statement, to the exclusion of the pass-book 
It is hardly necessary to explain the advantages 
of this, for banks all over the country are 
shifting to statements, thereby eliminating the 
shortcomings of the pass-book 
further includes the adoption of an Auditor's 
Journal of Checks and Deposits, which as one 


Second it 


banker remarked when it was recently ex- 
plained to him, is exactly what banks have 
always needed. 

The customer’s statement, ledger account, 
and the Auditor’s Journal are posted complete 
at one operation on the machine, so that, all 
being duplicates, they must agree And by a 
system of double checking which involves the 
proving of all results by other clerks just as 
thorough as the present method of hand book- 
keeping, absolute proof of correctness from 
every angle is obtained the same day 

\n interesting letter from Secretary Joseph 
Hi. Mead of the County Trust Company, which 
was written to the manufacturers of the book- 
keeping machine, gives an excellent idea of the 
results obtained 

“We handle about 3,000 accounts and for- 
merly ran four Boston ledgers posted by hand, 
and one loose leaf inactive ledger in three 
sections, the inactive carrying about 1,200 ac- 
counts. We are now handling in the Elliott- 
Fisher bookkeeping machine all the said inac- 
tive accounts except those representing un- 
claimed balances, and approximately 1,300 ac- 
tive accounts \fter February Ist we will 
have shifted to the machine all our accounts 
or approximately 1,800 active in addition to 


the inactive accounts 
ill 


The use of the machine 
enable us to dispense with the services of 
one bookkeeper and will release two bookkeep- 
ers for other work, that is to say, they will no 
longer be occupied in posting by hand and in 
mental computation 


W 


“One of our stenographers, after having re- 
ceived instructions for one or two days, is 
getting most excellent results from the ma- 
chine and at one operation secures the follow- 
ing results: 

Post depositor’s ledger 

Makes depositor’s statement of account 

Makes Debit and Credit Journal with names 

of depositors alphabetically arranged 

Ascertains depositor’s balance. 
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Ascertains total of old balances on ‘touched’ 
accounts 
total 


accounts 


\scertains new balances on ‘touched 


\scertains total of checks posted 
\scertains total of deposits posted. 
‘The checks and called 


back to Debit and Credit Journal, and usually 


de p sit slips are 


within ten or fifteen minutes or the completion 


of the “run” we have all this work completed 
and proved from every angle. We previously 
sed Boston ledgers, posted by hand, and 
statements made separately upon another type 
of statement machine, but are satisfied that 
our present system will save us a great deal 
of time and result in a much lower running 
cost for our bookkeeping department We 


and bind- 

than that of the 

ledgers and statements required formerly. 
“We might add 


listinct advantage to be able to 


lso find that the cost of stationery 


ers required, is much less 


that we consider it a very 


give the 


ustomer statement that is an exact dupli 


ite of his ledge r account, to keep the ledger 
sheets always in the binder, and to have a 
Debit and Credit Journal for reference that 


gives a complete daily record of all transa 
tions, together with the names of the de 
pos { S 

The County Trust Company has had _ such 
excellent results from the Elliott-Fisher method 
hat it has been extended to include trust 
counts as well Such results as are detailed 


this company cannot but be 


ghly desirable, and with the daily mors 
elimination of errors, and get 
day’s work done that same day 

tating continual night work, it 
is certain that this method of “Bank Bookkeep- 


ing by 


press- 
ing need for 
ting every 
\\ ithout necessi 
Machinery” will speedily attract general 


attention throughout the banking field 


Harold B. Thorne Elected a Vice-President 
of Metropolitan Trust Co., New York 

Mr. George C. Van Tuyl, Jr., president of 

the Metropolitan Trust Company of New York 

ly announced the election of Mr. Harold 

B. Thorne as fourth vice-president of that com- 

pany. This addition to the staff is 

rendered necessary by the growth 


offi- 


recent 


executive 
remarkable 
yusiness as evidenced by 
Within a 


1914 to June 30, 1916 


and increase of | 
ial reports period of 


two years 


June, 


from the deposits 


the company have increased from $29,383,- 
694 to $72,070,173 with total resources now ex- 
‘eeding $80,000,000, thus placing the Metropoli- 
tan among the largest and strongest trust com- 
panies of the United States 
Through the election of Mr. Thorne as fourth 


vice-president the Metropolitan Trust Company 
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and 


executives in 


enlists the services of one of the ablest 
most successtul trust company 
this city. Mr. Thorne is a 

“trust company man” hay 
banking 


and bred 
ing devoted his entir« 


born 


career to trust company work and 


having had an experience covering practicall 
every department of activity He entered thi 
service of the Mercantile Trust Company as 
a junior clerk in 1895, occupying successivel 


the positions of assistant treasurer, 
and vice-president of that company. When the 
Mercantile Trust Company was merged wit 
the Bankers Trust mpany\ he was elected a 
vice-president of the latter 
that 

prior to his election as 


Me tropolitan 


continued in 


and 


capacity until his resignation several days 


vice-president f the 


Trust Company 





Harowtp B. THornt 


Mr. Thorne was born in ; 
received his early education at the Old Trinity 
School of New York His 

| 


perience tl 


Brooklyn and 


busine SS @CxX 
Electric Com 
ontinued until the execu- 
company 


first 
was wilt ie General 
pany with which he 
tive offices of that y were removed to 
vas military 
Louis Fitzgerald 
years commanding officer 


New 


a former 


Schenectady. He secretary to 


General who was for many 
of the First Brigade, 
York National Guard and who was also 


Mercantile Trus 


wishes of his many friends 


president of the 
Company. The best 
accompany Mr. Thorne in 


assuming his new 


duties at the Metropol‘tan Trust Company 
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THe New York 
COMPANY 


26 BROAD STREET 


NEW YORK 


Capital, $3,000,000 


Designated Depository in Bankruptcy and of Court 
and Trust Funds 


Surplus and Profits, $11,350,000 


OTTO T. BANNARD, Chairman of the Board 


MORTIMER N, BUCKNER, Presid: 


FREDERICK J. HORNE ) 
JAMES DODD \ 
CHARLES E. HAYDOCK 
HERBERT W. MORSE, Secretary 


Vice-P 


Treasure 


OTTO T. BANNARD 

S. READING BERTRON 
JAMES A. BLAIR 
MORTIMER N. BUCKNER 
JAMES C, COLGATE 
ROBERT W. de FOREST 
JOHN B. DENNIS 
JOSEPH P. GRACE 
BENJAMIN S. GUINNESS 


H. WALTER SHAW 
ARTHUR S. GIBBS 


Assistant 
Presidents MONTROSE STUART Secretaries 
r JOSEPH A. FLYNN 
HARRY FORSYTH, Assistant Treasurer 
TRUSTEES 


F, N, HOFFSTOT 
FREDERIC B, JENNINGS 
WALTER JENNINGS 
CHAUNCEY KEEP 

JOHN C. McCALI 

JOHN J. MITCHELL 
JAMES PARMELEE 
GEORGE W. PERKINS 
HENRY C, PHIPPS 


E, PARMALEE PRENTICE 
EDMUND D. RANDOLPH 
NORMAN P, REAM 

DEAN SAGE 

B. AYMAR SANDS 
JOSEPH J. SLOCUM 

JOHN W. STERLING 
JAMES STILLMAN 

MYLES TIERNEY 


Member of the New York Clearing House Association 
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Legal Decisions and Discussion 


RELATING PARTICULARLY TO TRUST COMPANIES 





Edited by JOHN H. SEARS of the New York Bar 


[LEGAL DECISIONS OF SPECIAL INTEREST TO 


DISCUSSED IN THIS DEPARTMENT. CAREFUL 
ARISING OUT OF THE CONDUCT OF THE VARIOUS 
ARE CORDIALLY INVITED TO AVAIL THEMSELVES OF 


CHARGE. | 


THE RISK OF SIGNING CHECKS IN BLANK 


Trust companies, doing a banking business, 
can do their depositors a valuable service by 
warning them against the practice of signing 


blank. The risk assumed by the de- 


checks 1n 


who leaves checks of this kind on hand 


} 
is forcibly iltustrated in Allen Grocery Com- 


pany vs. Bank of Buchanan County (182 S. W. 
777). This was an action by a depositor to 
recover a deposit which had been withdrawn 
n stolen checks. When the depositor’s presi- 
dent found it necessary to be absent from the 
city, it was his custom to sign a number of 


biank checks and leave the check book in the 


custody of the manager, with authority to fill 
out the blanks and issue checks for use in 
carrying on the business until his return, The 


manager allowed the check book to remain on 
the top of his desk in the office without in- 
structions to any one respecting its safekeep- 


had 


would 


ig, and, when he occasion to issue a 
and 


stenog- 


ymetimes draw it himself, 
sometimes would have the secretary or 
draw it. It that a 
salesman had selling 
to the depositor visited the office during the 
luncheon hour, and found no one there but the 


che ck, S 


traveling 
merchandise 


rapher appears 


who been 


stenographer On being informed that the 
manager was out for lunch, he asked and 
was accorded the privilege of writing some 


He seated himself at the manager's desk, 
on which the check book was lying. While there, 
out a sheet from the check book which 
contained three signed blanks and their stubs. 
After filling out the blanks he took one check 
for $395.50 directly to the defendant bank and 
had it cashed. He then exchanged one for the 
cashier's check of a trust company for $2, 
He passed the third check in payment for a 
diamond. The defendant paid the 
checks, although they constituted an overdraft. 
When notice of overdraft 


letters 


he cut 


700.95 


two 


oe 
last 


was served, the 


OFFICERS 
ATTENTION WILL BI IVEN 


OF TRUST COMPANIES WILL BE REVIEWED AND 


TO QUERIES OF A LEGAL NATURE, 


DEPARTMENTS OF TRUST COMPANIES SUBSCRIBERS 
THESE FACILITIES WHICH ARE OFFERED FREE OF 
forgeries wet liscovered. The depositor at- 
tempted 1 er from the bank on tl 
ground that it was negligent in paying th 
checks, « Spt ill in view of the facts that 
during the long period of its relations with th 
bank it had never before overdrawn its 
count nor issued a check for so large a sun 
as $2,700. It seems hardly necessary to stat 
that recovery was denied. The bank was not 
negligent in cashing the checks, but the d 
positor was clearly negligent in signing 


blank checks and leaving them exposed 

the words of the Court: “Considering the facts 
hat a bank must honor the checks of its de- 
nositor, and cannot by the exercise of any d 
gree of skillful inspection detect a forgery of 


: 
a check signed 


and delivered in blank, we think 
msideration of 


every c justice and common 
sense sustains the conclusion that a depositor 
should affix his signature to a blank check only 
for the purpose of directing the bank to pay 
out the mone and that the risk of signing 
and then keeping a blank check, whether thi 


aretul or 
aN 


keeping be « negligent, should be con- 


sidered a ri maker voluntarily assumed.” 


RESIDENCE AND INHERITANCE TAXES 

One shoud nowadays select 
domicile 
that his 
taxes that 
ing 


his residence or 


iCLRal 


with circumspection, in order 
not suffer from 
will reduce the 
point. That such taxes 


burdensome as to justify 


heirs may inheritance 
estate to the vanish- 
have become so 
attempts to escape 
would appear from this language of the Unite: 


7a 
“We do not speak of 


States Supreme Court 

evasion, because, when the law draws a line. 
a case is on one side of it or the other. and 
if on the safe side is none the worse legally 
that a party has availed himself to the full of 
what the law permits. When an act is con- 
demned as an evasion, what is meant is that 


it is on the wrong side of the line indicated 
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the 


by the policy if not by the mere letter of 
This i Wisconsin, 
case our highest court affirmed an in- 


Wis- 


sin upon, an estate of nearly a million dol- 


was said in Bullen ws. 


tance tax imposed by the State of 


rs, left by George Bullen, in the hands of a 
7 “ited by 


f 


Chicago trust company. The fac 
Court are briefly as follows: 
had lived in Chicago and continued to 


some business there after moving 


in, which he did in 1892 


he bonds, stocks and notes constituting 
ind and in 1902 conveyed them to the 
ern Trust Company of that city upon 
n trusts. In 1904 by virtue of powers 
ed he repossessed himself of the fund, 


in 1907 he conveyed it to th 


the former trusts, again The limita- 
material, 


) far as were of relatively 


sums to a sister and niece residing in 
husetts, and, subject 1 hose gifts, of 
d of the income to his widow for life 

e rest of the income and the principal 
ir sons. But the instrument contained 
lowing clause ‘| fth | } ( 1O! 
ssly reserve the right to direct and n 
t disposition of the said tru property 
State to revoke ind vacate S rus 1 
ie during my life, to enter and 
nd take possession of e same e any 
eof, to require a recon) ne 
said trust pr perty ir any part thet rf, 
dispose of it as I may see fit During 
ime the principal and income shall br 

r such beneficiaries and in such man- 

s | may from time to time appoint, and 
t of any appointment during my life- 


and, at all events, after my death, the 


ome and the said principal shall be 
“ola 
valid over or held as herein p l 
ervation was regarded as equivalent 


nce subject to an inheritance tax by the 


his residence at the t | 


ime of his death 


a 
question of residence in fixing liability 
iheritance taxation was recently befor 

ite Fowler in Re Martin’s Estate (157 
Y. Supp. 474). In this case the Metropoli- 
[rust Company, as executor of Martin’s 


contention that the 


vas successful in its 
ble property of the deceased was exempt 
m the Transfer Tax. The 


helor He 


testator was a 
hotels. He 
a abroad a great but always re- 
irned to a suite at the Hotel in New 
York. Shortly before his death he purchased 
residence in London, spent considerable time 


stopped mainly at 
leal 
aqdeCal, 


Plaza 


furnishing it, and in making purchases passed 
remarks to the effect that he intended to make 
is new home his permanent residence. These 
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weight by the 
that 


statements were great 


Surrogate and 


given 
resulted in the 
purposes Mr. Martin’s last 
London, England, and that 
therefore, his intangible property was not sub- 
ject to a tax by New York. As to the evidential 
value of statements in “Who's Who,” the Sur- 
rogate said that they had not brought 
home to Mr. Martin. But if they had been so 
brought home, they would not estop him from 
England. 
residence in the will, the 
will of the testator de- 
scribes him as of the city and State of New 
York, and much importance is attached to this 
April 29, 1913, 
Martin had returned to 
New York for a sojourn; he having 
gone abroad in Fe 1 Although in New 
York for a brief visit, Mr. Martin executed 
his will and recited that he was of the city and 
State of New York 


cant of a domicile in the 


conclusion 
for Transfer tax 


residence was in 


been 


a subsequent domicile of choice in 
\s to a recital of 


Surrogate said: “The 


recital The will was executed 
or during the time Mr 


} -+ 
snort 


bruary. 


This is certainly signifi- 
But such 
as an estoppel. It 
Martin from subsequently 
residence either from 
New York to 

I think I stated this principle accu- 
rately in Matter of Riley (86 Misc. Rep. 628, 
I Had Mr. Martin died 


made his will, the recital might 


year I913 


ecital is not operative 


did not prevent Mr 


changing his domicile or 


France to England or from 


his last domicile or 
d some 


last residence 


while 


l he di atter 
+} s1¢3 £ 4] sar . - : 
the execution of the will, and at a time when 
he had lately acquired a dwelling house in 


London.” 


LEGALITY OF SIGNATURES 


What 


Signatures 


Slenatures are 


What 


should be required by a trust com- 


legally binding? 


pany as a maximum protection to itself? Sig- 


natures are the modern marks of identification. 
Legally as long as they identify the signers they 


are sufficient. Practically their value is in 


proportion to facility in their proof. The fig- 
ures “I, 2, 8’ were adopted as a name and 


held to be a sufficient signature and in- 
dorsement. (Brown vs. Butchers’ and Drovers’ 
Bank (1844) 6 Hill 443). “Signatures adopted 
by persons are sufficient to give validity to in- 
struments though illegible or 
Christian name 
made with a lead 
or printed; or even cut 
instrument and attached to an- 
(36 Cyc. 448). Initials 
(Hammons vs. 


were 


even they are 


defective or contain 


of the 


only the 
signing, or 
pencil, or typewritten, 
from 


pers yn 


another 


other. alone are a 


sufficient signature State, 59 
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Prrrssurc Trust Company 


PITTSBURGH, PENNSYLVANIA 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS, $3,500,000 


Banks, trust companies and corporations desiring financial or fiduciary facilities 


in Pittsburgh, will find it to their advantage to communicate with us 


WE ACT IN ALL TRUST CAPACITIES 


INTEREST PAID ON DEPOSITS 


OFFICERS 


LOUIS H. GETHOEFER 
D. GREGG McKEE - 


President 


Treasurer 


Ala. 164) and, the initial letter of the Christian 
name with the surname in full is sufficient. 

Although such signatures may suffice in law, 
it is well to take precautions against difficulties 
this end it 
Chris- 


in proof and identification, and to 


is adivsable to have a signer give his 


tian name in full. If he has two Christian 
names, then one of such names should be given 
in full, thus Charles H. Smith or C. Henry 
Smith. A married woman should sign her 
name thus, Mary Jones, not Mrs. Charles 
Jones. This is because there might be a large 
number of C. H. Smiths in the community and 
Mr. Charles Jones might marry more than 
once and there would be several who would 


answer the description of “Mrs. Charles Jones.” 
A TRUSTEE’S LIEN FOR ADVANCES 

The law does not require a trustee to run 
the risk of 
ciaries for 
ministration of a 
the trust property 
then the beneficiaries 
the deficiency. 
should 
a court of equity and, 
will decree a sale of the trust property in order 
that he may realize the charges from the pro- 
ceeds. This is the conclusion of the Court ot 
Errors and Appeals of New Turton 
vs. Grant (96 Atl. 993). Among the precedents 
discussed is In re Pumphrey (22 Ch. Div. 255). 
In that “Tf the trustee has 
a right to be indemnified out of the trust es- 
tate, there is no reason why he should wait 
for his money until the trust estate has been 
turned again into money under the trust.” 


suit against the benefi- 
made in the proper ad- 
trust. It affords a lien on 
itself. If this is exhausted 
may be held liable for 
To enforce this lien the trustee 
render an 


recovery by 


advances 


account of his advances in 


if necessary, the Court 


Jersey in 


case it was said: 


Thornton Cooke has resigned as vice-presi- 
dent of the Fidelity Trust Company of Kansas 
City to organize and assume the presidency of 
the Mid-West National Bank of that city. 





BERTRAND H. SMYERS - - 
WALDO D. JONES -_ Ass't Se 


mecretary 


"y and Treas. 


John H. Holliday Elected Chairman of Union 
Trust Company of Indianapolis 

Members of the trust company fraternity will 
be interested to learn that at the last annual 
meeting of the directors of the Union Trust 
Company of Indianapolis, Ind., Mr. John H. 
Holliday president 
and was board. At 
the same mecting Mr. Arthur V. Brown was 
elected president, Fred C. Dickson and How- 
ard M. Foltz, vice-presidents. As chairman of 


1 


relinquished the office of 


elected hairman of the 


the board Mr. Holliday will continue active 
interest in the direction of the company. He is 
widely known among trust company men as 


one of the most active members of the Trust 


Company Section of the American Bankers’ 
\ssociation which he h 
f the Executive ( 

\t the annual meeting of the 
the Union Trust Company the 
added to the board f dirs 
son, 


as served also as a mem 
ber o mmittee. 

stockholders of 
following were 
Fred C. Dick- 
ice-president of the 
president of the 
Indianapolis and 
Irwin’s Bank 


ctors: 
was elected 
company, Frank D. Stalnaker, 
Indiana National Bank of 
William G. Irwin, president of 
of Columbus, Ind 

\s the leading and oldest 
Indiana the Union Tru 


¢ ] 
notable 


W ho 


trust 
st Company has made 

The June 30, 1916 statement 
resources of $17,232,340, trust 
of $12,207,710, deposits of $3,402,- 
501, capital stock, $600,000, surplus and profits, 
$606,781. As constituted the 
staff is composed of the 
Holliday, chairman of the 
Brown, president; Fred C 
dent; Howard M. Foltz, vice-president; Charles 
S. McBride, treasurer; Ross H. Wallace, sec- 
retary; Alfred F. Gauding, assistant secretary; 
George F. Lutz, assistant treasurer and George 
A. Buskirk, probate officer. 


company of 


progress 
shows aggregate 


investments 


executive 
John H. 
Arthur V. 


Dickson, vice-presi- 


now 
following: 
board; 


Norman W. Harris, president of the Harris 
Trust & Savings Bank of Chicago died July 
15th at his summer home at Lake Geneva, Wis. 
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Building the Canadian Nation 


IFTY years ago when the construce- 

tion of the Canadian Pacific Railway 

was proposed as a link between the 
Atlantic and Pacific, nine hundred miles 
of prairie seemed a greater obstacle than 
the Canadian Rockies. 

But the Canadian Pacific settled the 
land through which it built its network 
of tracks. 

Today its settlers can supply enough 
wheat to feed the whole French and 
British armies. 

Winnipeg is a greater grain market 
than Chicago or Minneapolis and in 1915 
its bank clearings were $1,530,683,124.00. 





300 miles of sidings are required by 
the Canadian Pacific Railway to handle 
the traffic which passes through Winnipeg 

Grain elevators are the landmarks of 
the Canadian West (today there are 2,775 
in the three prairie provinces with capa- 
ctiy of 123,939,000 bushels). 

Under the lead of the Canadian Pacific 
mixed farming is making as rapid pro- 
gress as the cultivation of grain. 

The banker or investor desiring to 
study Canadian conditions by personal 
investigation cannot omit Winnipeg. 

The Royal Alexandra is the business 


center of this great prairie city. 


The New York Office of the 
CANADIAN PACIFIC RAILWAY is at 1231 Broadway (corner of 30th St) 
F. R. Penry. General Agent, Passenger Department 


Royal Alexandra Hotel. Winnipeg 


Grain Efevafors af a Prairie Station 
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FIRST ANNUAL CONVENTION OF BANK AND TRUST 
COMPANY PUBLICITY MANAGERS 


‘*BUREAU OF CRITICISM” TO BE ESTABLISHED BY 
FINANCIAL ADVERTISERS’ ASSOCIATION 






-_] 
} 


] 


Co-operation ‘between bank and trust com- The delegates in attendance at the init 


pany publicity managers, upon a national basis, session expressed their appreciation of tl 


is now an achieved fact. The initial sessions ealous and untiring work of Mr. John Ring, 





of the Financial Advertisers’ Association in publicity manage the Mercantile Trust 
onnection with the recent convention of the Company of St. I s, in connection with th 
4 sitiae 2 6 


ciated Advertising Clubs of tl 


Soc World rganization of tl \ssociation. As presi- 
at Philadelphia, demonstrated clearly 


he 

that ther« dent, Mr. Ring present his report, in whi 
is a common ground which will make for more he recited the rapid lvance made in mem- 
bership during tl w months of its exist 


ence He called attention to the fact that bank- 


effective methods among banks and trust 





panies as well as investment firms throughot 





+h Teas + + f r } ’ - } +h - : +5 +} } aa ] oo ar 

he United States Never before has there ing institutions throug t the country are now 
been a represe ntative gathering of bank giving more thoughtful attention to publ 
and trust company publicity met For the first and that in many banks and trust companies 


1 I 
time those engaged in similar duties met face the work has beet ntralized in special pub 





to face and every delegate carried away a licity and new business departments with exp: 

| conception of the possibilities and rienced and trained managers \t the open- 

\ f systematic advertising methods. The ing session, Mr. |] . Ellsworth, pt ty 
rds of Practice” upon which the asso- manager of the Guarant Trust Company 

ciation is founded, as a departmental of the New York spok n “Making Bank \dvertis 

Associated Advertising Clubs, were unanimous- ing Pav.” His rer ks brought forth an 


animated discussion during which some very 
interesting developments and experiments came 
was the proposed establishment of a “bureau to light At tl tert n session Mr. ( | 
of Criticism.” Members of the Association Scovill, sal manag f Spe , Trask & 





) Saies nce! 
will have the privilege of submitting their Company spok ! nvestment Advertising 
a sing matter to this bureau and will re- \ feature of the 1 tine was the debate « 
ceive expert criticism as well as suggestions he ule f tising 
eries of treatises is also being prepared dopted bv th g $ e New \ 
ng with special subjects such as “Con Stock Exchange M WwW. « Van Antw i 
y Ad tising The Relation f eovernor of t g nded the 
Business Department to the Department Mr. Herbert S. H sident of the Ass 
f Publicity”; “Indirect Advertising” and cjated Advertising ¢ k the attitud 
“Special Departments for Ladies.” The plan the position of 1 Stock Exchan ‘ I 
sending monthly portt is of carefully s he effect of ¢ distribution of 
newspaper advertisements, booklets, cit estments and lea en : unsct 
lat letters, etc., to members will be -on- lous prom ters ie ] t { marketin far 
nued and be made more comprehensiv: This mortgages was treat M1 { \ M ve ! 
is one of the most valuable services rendered, f the American T1 ( heioead ah : ai 
enabling: m mb rs t obtain new ideas on He was followed by Mr. M ] Hold rness of 
eve phase « banking and trust compar he Third Na | f St. Leuis. wh 
publicity \ National Publicity Committee has reviewed the purposes of the Rinanel | Ad 
Iso been organized in order that financial tisers’ Assoc I instru he ilk 
advertising men may be properly represented “Making Type Do It b in Advertising” was 
and fully understood As the \ssociation given by Mr Benjan Sherbow type ‘ox 
grows larger a central business bureau will be and di signer I g, Ww ill strated his 
established which will act as a “clearing house” suggestions with s 3 40 slides, sh ‘ ng 


for the exchange of banking and trust com- lay 
pany publicity information and through which of Detroit. deliver 





the “Bureau of Criticism” will also be conducted dwelling upon the great possibilities of 





. 
Z 


ete, 
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lly conducted bank and trust company elected president for the ensuing year, credit 
ertising. Through the courtesy of Mr. js given for 


S having first suggested the new 
R. Morehouse of the German American 
ist & Savings Bank of Los Angeles there 


s a demonstration of the value of using 


“departmental” at the Chicago convention of 

the Associated Advertising Clubs. The other 

aD newly elected officers are: First vice-president, 

oars We Cencetng the publi. G. W. Cooke, First National Bank, Chicago; 
retiring president, Mr. John Ring, Jr., | 


ld 


second vice president, J 
presented with a gold-headed cane as a 


>. Sims, Philadelphia 

Trust Company, Philadelphia; third  vice- 
inching the Association, the presentation president, H. D Robbins, New York; sora tips f- 
¢ made by Mr. Frank J. McGrann of the N. B. Jackson, Cumberland Valley National 
iran ust ( ompany of New York. To Bank, Nashville; treasurer, O. Howard Wolfe, 
Mr. M. E. Holderness of St. Louis, who was Philadelphia National Bank, Philadelphia 


recognition for his untiring services 


CANDIDATES FOR VICE-PRESIDENCY OF THE AMERICAN BANKERS’ 
ASSOCIATION 





e will be no lack of candidates for the the Philippine Independence bill. A number 01 
e-president of the American Bank- State bankers’ associations have placed their 
\ssociation this year. Three aspirants 


are official approy al on the candidacy of Mr. 
( eld and as the time for holdin the Hi } 


I a 
onvention draws nearer their respective Mr. Maddox is widely and favorably known 
s are developing a skill 


+] f : to bankers. He has been in great demand as 
the trequent assertion that bankers . ; Ree 
I polit ian TI lid speaker at the State bankers’ association con- 
Oo! Oliticians 1€ candidates = aré€ 


les \. Hinsch, president of the Fifty third , entions oun hte ae Bie pero ; mare © = 
nal Bank of Cincinnati, Ohio: Andrew J] of the type which may be styled master y His 
president of the Waukesha National 24dress on “Bank Preparedness” delivered at 
Waukesha, Wisconsin and Robert F the Maryland Bankers’ Association convention 
¢ president of th \meri an Na- has been widely quoted because f his gerasp of 
nk of Atlanta, Georgia All three of ital issues of tod: \t the recent Pennsyl- 
n | high credit marks as a ania Bankers’ Association he presented somé 
! . tl Ami Bankers’ Asso excellent arguments as to why bankers should 
the le se S pi take more tive it st in politics Mr 
work of that orgat on. From Maddox has been president of the Georgia 
lpoint of abuilit s bankers and « Bankers’ Association, 1 or of Atlanta, and 
( $s p rh ps c so 1 s e-] sident for the South the Chamber 
personal nd sectional pride 1 Commet of the United States. His can- 
lid ll h yractically the united suppoft 
P f Fed F canelastun (rs tes from the Southern States 
the \me n Bankers Assi | St s hich M Lndré I I 
has achic 1 import results. H ] 1 1 t I nking fraternity during 
he Federal Levis ( | ee NE SORE Rare 
S i hairman in ¢ h State } Ame 1 Bankers \ss tion Hi. nj s 
- lization omprising membe 1 | putation be S his C s de 
ssional dist Mr. Hinsch has S nking standards and his S 
t in ging 1 Iment to th on subjects of time teres I 
t lo kit dire | Ss 1 nd goo \ hen the ( SS] l ommiutt s 1 
s efforts a pers a ’ Lad ti eee = £ cold = 
omm : led Mr. Fr s ] l strument I g 
sctment « Pon , S ; ng abo he ed use H S n 
I a Hinscl ( ted tl mmitt hich redrafted tl 
hicl c cl ma} f < tic the Ar Bankers’ Ass t 
' oy Ute See | s wh 
( 000 PI ypine nds to si e his el e-pres 
CALIFORNIA SANTA B ry DELAWARI MI LETOWN.—TI} Citizens’ 
Santa Barbara Trust Compan s been o1 and People’s National Banks will merg nd 
1 her th capital of $100,000 | I reorganize as trust company witl 


trictlv trust ompany\ WSINnece $160,000 and surplus of SI15,000 
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ADVERTISING EXCHANGE DIRECTORY FOR TRUST 
COMPANIES 


In order to stimulate an exchange of 
advertising literature among trust companies 
and savings banks, Trust CoMpaANIES Maga- 
zine has inaugurated a so-called “Exchange 
Directory.” The following trust companies 
have expressed willingness to exchange ad- 
vertising literature, including booklets, fold- 
ers, statement cards, etc. 

AREANSAS 


Little BRock.—Southern Trust Company. J. 
Cc. Conway, Secretary. 


CALIFORNIA 
Los Angeles.—German American Trust & 
Savings Bank. W. R. Morehouse, Assistant 
Cashier and Publicity Manager. 
Los Angeles.—Security Trust & Savings 
Bank. E. G. McWilliam, Publicity Man- 





ager. 
CONNECTICUT 
New Britain.— The Commercial Trust Com- 
pany. J. C. Loomis, Treasurer. 
DELAWARE 
Wilmington.—-The Equitable Guarantee & 
Trust Company. Richard Reese, Vice- 


President and Treasurer. 
Wilmington.—Security Trust & Safe Deposit 
Company. John S. Rossell, Vice-President. 


ILLINOIS 
Chicago.—Chicago Savings Bank & Trust 
Company. F. O. Birney, Assistant Secre- 


tary. 
Chicago.—Harris Trust & Savings Bank 
J. S. Broeksmit, Cashier 
Chicago.—-The Northern Trust Company 
Louis A. Bowman, Manager, New Busi- 
ness Department 


INDIANA 
Indianapolis.—Fletcher Savings & Trust 
Company. H. B. Tharp 


KENTUCKY 
Louisville.— Fidelity & Columbia Trust 
Company. J. D. Winston, Assistant Treas- 


urer, 
LOUISIANA 
New Orleans.—Interstate Trust & Banking 
Company. Henry M. Young, Secretary. 


MARYLAND 
Baltimore.—Continental Trust Company 
V. J. Casey, Vice-President. 
Baltimore.— Maryland Trust 
Carroll Van Ness, Vice-President. 
Baltimore.—Union Trust Company. M. H. 
Grape, Vice-President. 


MASSACHUSETTS 
Boston.—Commonwealth Trust Company. J. 
Freeman Marsten, Advertising Manager 
Boston.—The New England Trust Company. 

Arthur Adams, Vice-President. 
Boston.—Old Colony Trust Company, R. Reed 

Copp, Assistant Advertising Manager. 
Boston. 3o0ston Safe Deposit & Trust Com- 

pany. George E. Goodspeed, Treasurer. 


MICHIGAN 
Detroit.—Union Trust Company, Advertising 
Department. 


Company. 





MINNESOTA 
Minneapolis.—The Minnesota Loan & Trust 
Company. J. W. Groves, Advertising Man- 


ager. 
MISSOURI 
St. Louis.— Mercantile Trust Company. John 
Ring, Jr., Manager Publicity and Purchas- 
ing Department. 


St. Louis.— Mississippi Valley Trust Com- 
pany. G. Prather Knapp, Manager of 
Publicity. 

St. Louis.—St. Louis Union Trust Company. 
Griffin McCarthy, Mgr. Publicity Dept. 
Kansas City.—Commerce Trust Company. F 

M. Staker, Advertising Manager. 


NEW JERSEY 
NWewark.—Fidelity Trust Company. Frank 
T. Allen, Publicity Manager. 


NEW YORE 

Buffalo.—Bankers Trust Company of Buffalo. 
A. L. Dutton, Treasurer 

New York.—tbankers’ Trust Company. E. B 
Wilson, Manager Advertising Department. 

New York.—Empire Trust Company. Eugene 
Miller, Assistant Secretary. 

New York.—The Equitable Trust Company. 
Richard R. Hunter, Secretary. 

New York.—Guaranty Trust Company. F. W 
Ellsworth, Publicity Manager. 

New York.—United States Mortgage & Trust 
Company. Henry L. Servoss, Assistant 
Treasurer. 

Wew York.—American Bankers’ Association, 

5 Nassau Street Library. 

Utica.—Utica Trust & Deposit Company 
Graham Coventry, Secretary. 


NORTH CAROLINA 


Winston-Salem.— Wachovia Bank & Trust 
Company D. L. Hardee, Publicity Mana- 


OHIO 
Cincinnati.— The Union Savings Bank & Trust 
Company. Edgar Stark, Trust Officer. 
Cleveland.—The Cleveland Trust Company. 
George E. Lees, Manager Advertising De- 
partment. 
Cleveland.—-The Guardian Savings & Trust 











Company. F. D. Conner, Advertising Man- 
ager. 
PENNSYLVANIA 
Philadelphia.—Commercial Trust Company. S. 


4. Crozer, Secretar 
Pittsburgh—Fidelity Title & Trust Company 
Wm, A. Morrow, Auditor. 


TEXAS 
Dallas.—Dallas Trust and Savings Bank, 
Ernest R. Tennant, Secretary. 
Houston—Bankers’ Trust Company, C. M. 
Malone, Secretary 


. VERMONT 

White River Junction.—Inter-State Trust 

Company. W. W. Russell, Treasurer. 
VIRGINIA 


Richmond.—Virginia Trust Company. H. W 
Jackson, President 


WASHINGTON 
Spokane.—Spokane and Eastern Trust Com- 
pany. R. L. Rutter, President 
Spokane.—Union Trust & Savings’ Bank. 
Carl W. Art, Manager Publicity Depart- 
ment. 
Seattle.—Northwest Trust & Safe Deposit 
Co. E. C. Brown, Advertising Manager. 


WISCONSIN 
Milwaukee.—Wisconsin Trust Company. Fred 
C. Best, Secretary. 
HAWAIIAN TERRITORY 


Honolulu.—Hawaiian Trust Company. J. R. 
Galt, Treasurer. 

HZonolulu—Trent Trust Company. . 
Heiser, Jr., Treasurer. 











TRUST COMPANIES 45 


TWENTY-FIFTH ANNIVERSARY OF FOUNDING OF THE STATE 
STREET TRUST COMPANY OF BOSTON 


Twenty-five years ago on June 9, 18or, the 


ranization 


ors 
lK« 


rmalities in connection with the 


State Street Trust Company of Boston 
mpleted and the institution started on 


reer which has been characterized bv con- 
growth and _= successful man ment 

hile its policies have truly reflected that fine 
f business ethics which is stvled 

: itism the State Street Trust Com 


has always adapted and extended its serv 








as to meet modern requirements. It 
xs, indeed, to that type of trust com- 
title o ‘tri is 
" t | 
) steac S 
( \ ng 
trust departments di 
he lume deposits, tl f ving 
, 
° ng he totals r vea 
1806... $1,241,353.10 
2 re 2,055,494.56 
1900... 7,180,058.6¢ 
IOTI 2,305 237 ) 
1916 22,313,338.22 
aa 3B n street 
s consecrated by historical en ind 
h served as the stage f many stirring 
I m the early days of the Colony to 
t time, the State Street Trust Com 
s endeavored to keep alive these 1 
ns. Every year the company has pul 
chure or pamphlet containing hand 
some illustrations of historical scenes, events 
- ets : . : 
andmarks Certainly no other private 


rporation in Boston has rendered such com 
ndable service in stimulating the recollec- 
mn of those epochal days when the spirit of 
ndependence led to such heroic deeds and 


sacrifices lessons which s 1ould be esp cially 


pressed upon the present generation at this 
m«¢ In commemoration of the twenty-fifth 
anniversary of its founding the State Street 
[rust Company has issued a pamphlet, entitled 
“State Street Events.” It contains numerous 
reproductions of rare old prints of historical 





interest, many of them in the possession of the 
trust company, dealing with the history of this 
ancient street where stands the Old State 
House; where the craving for liberty first burst 
into a flame and where the patriots of earty 





days congregated to give utterance to their 
aspirations for freedom as well as to celebrate 
their victories 

Only two pages of the booklet are devoted 
to a modest and brief description of the his- 


tory of the State Street Trust Company. The 


| 
i 


company was started by some of the officers 
and directors of the Third National Bank in 


order to provide more conveniences for the 


box renters of the State Street Safe Deposit 
Company by having a trust company in the 
same room in let deposit and cash cou- 
pons. The $300,000 capital stock of the trust 

ympany was first offered to and subscribed 


Bank At th st meeting of the board of 
( tors r ( present: Moses Williams, 
] seph B. Russ Eliot C. Clarke, Frederic J 
Stimson, Edward Atkinson, Thomas O. Rich- 
dson, Charles E. Sampson, Arthur Wain- 
vright, and Francis B. Sears Messrs. Will- 
ms, Russ 1 Clark ire still serving as 
dire . e tw former being a ficers 
nd Mr. Stimson ntinuing until last year, 
hen he resigned to accept a diplomatic posi- 
tion. Charles Lowell was the first actuary, con- 
tinuing in that office until his death in 1906 
In July, 18901 tl mpany started business in 
the Exchangt suilding directly under the 
ms now ‘upied by the Federal Reserv: 
Bank of Boston. On th pening day six de- 
positors pene unts and continued to 
nk with t npany ever since or until 
their death. 

When the Third National Bank was consoli- 
dated with the National Shawmut Bank the 
rust mpan ecame entire'y independent of 
ther institutions and has continued so ever 
since. A number of officers and clerks have 
been with the ompany for over seventeen 
years, thus ensuring more efficient service. 
During the latter part of 1900 the State Street 


Trust Company moved from its first location 
into the Union Building. In the present offices 
in the Worthington Building the deposits have 
increased to over $24,000,000, representing over 
15,000 accounts. The company is equipped with 
a modern system of safety deposit vaults. In 
1902 a branch office was opened on Massachu- 
setts avenue for the convenience of residents 
in that vicinity, and in 1905 the company 
erected its present building on the corner of 
Massachusetts avenue and _ Boylston street 


This office is also equipped with safe deposit 
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vaults, and is used by about 3,000 depositors. Street Trust Company four offices: two down- 
The capital stock has twice been increased un- town, one at 33 State street and the other at 
1 it now stands at $1,000,000, and $1,650,000 50 Devonshire street; and two in the Back 
in surplus and profits. Bay, the Copley Square Branch being located 
In February of this year the company pur- at 579 Boylston street, and the Massachusetts 
chased the assets and good-will of the Paul avenue office being situated at the corner of 
Revere Trust Company, which gives the State Massachusetts avenue and Boylston street 





NEW DEPARTMENT FOR BANKERS TRUST COMPANY OF NEW YORK 
Due to the growing demands of its customers assistant to President Seward Prosser, prior 
and correspondents for advice and assistance in which time he had been connected with thx 
regard to investments the Bankers Trust Com- firm of Harvey Fisk & Sons, first as its Boston 
pany of New York City has organized a new ‘T€Presentative and, since 1904, as a member of 

the firm. 
Albert H. Marckwald joined the New York 


Stock Exchange in 1904 and has been a mem 


department for the purchase and distribution 


f securities At a recent meeting of the 
board of directors Albert H. Marckwald and 


ahs p ; ber of the governing committee since 1915. In 
Albert A. Tilney were elected vice-presidents 1907, prior to which he was connected with th 
and under their direction the Bankers Trust +5, of Harvev Fisk & Sons. he and the let 
Company will develop this new service. Here- J. Bradley Cumings formed the firm of Cum 
tofore the company has confined its activities ings & Marckwald, which is now being su 
in the security market largely to purchase and ceeded by Richard Whitney & Company. At 
sales of securities for its own account but the the recent meeting of the directors of the 
requirements of customers and out-of-town Bankers Trust Company they accepted th 
correspondents has made it necessary to resignation of Harold B. Thorne who becamé 
broaden the facilities in this field a vice-president of the company when it al 


Albert A. Tilney has been connected with sorbed the Mercantile Trust Company, in which 
the Bankers Trust Company since August as he had held a similar position for many years 





ALBERT A. TILNEY AvcBert H. MarcKWALpD 


ELECTED A VICE-PRESIDENT OF BANKERS TRUST COMPANY ELECTED A 
OF NEW YORK 


VICE-PRESIDENT OF BANKERS TRUST COMPANY 
OF NEW YORK 





Solr. 





fRUSI r _COMPAN IES 
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THE EQUITABLE 
TRUST COMPANY 
OF NEW YORK 


The“E.T.C.” Dollar 
Letter of Credit is 
the ideal way to take 
your funds on your 


summer trip. 


Consult our Foreign 
Department. 


Correspondence invited. 





TOTAL RESOURCES 
$170,709,000 


Main Office, 37 Wall Street 


New York Branches: Foreign Branches: 
222 Broadway London, 95 Gresham St., E. C. 
618 Fifth Avenue Paris, 23 Rue de la Paix 





He 


HR 





a 






= 
ss 





SAT 
i 





48 TRUST COMPANIES 





CAPITAL, - 













GILBERT G. THORNE 


WILLIAM O. JONES 


CASHIER 
MAURICE H. EWER 


MANAGER FOREIGN DEPARTMENT 
GEORGE H. KRETZ 


ASSISTANT CASHIERS 


WILLIAM A. MAIN 
FRED'K O. FOXCROFT 
ERNEST V. CONNOLLY 


DIRECTORS 


RICHARD DELAFIELD 
FRANCIS R. APPLETON 
CORNELIUS VANDERBILT 
ISAAC GUGGENHEIM 
GILBERT G. THORNE 


STUYVESANT FISH 
CHARLES SCRIBNER 
EDWARD C. HOYT 
W. ROCKHILL POTTS 
AUGUST BELMONT 


ORGANIZED 


SURPLUS AND PROFITS, 
DEPOSITS (JUNE 30, 1916), - - 


OFFICERS 


PRESIOENT 


RICHARD DELAFIELD 


VICE-PRESIODENTS 


1856 


$5,000,000 
$15,000,000 
$159,000,000 


JOHN C. VAN CLEAF 


J. EDWIN PROVINE 
WILLIAM E. DOUGLAS 
HENRY L. SPARKS 


RICHARD H. WILLIAMS 
THOMAS F. VIETOR 
EDWIN G. MERRILL 
JOHN G. MILBURN 
WM. VINCENT ASTOR 
JOHN C. VAN CLEAF 








SUBSTANTIAL SUPPORT FOR PLANS OF NEW YORK CHAPTER EDUCA- 
TIONAL 


The fact that most of the leaders in the 
banking and trust company world today are 
men who have acquired their knowledge and 
training through hard experience does not 
make them less appreciative of the splendid 
educational opportunities offered the rising 
generation through the chapter courses of the 
American Institute of Banking. The New 
York Chapter has become so large in member- 
ship and classes have become so unwieldy that 
it was recently decided to call upon bank and 
trust company presidents to assist in the good 
work. The response on the part of bankers 
and trust company officials was generous and 
immediate, so that ample financial aid will be 
forthcoming to develop the educational facili- 
ties of the New York Chapter. This means 
a greater number of class units, larger quar- 
ters and extension of courses in banking and 
economics. The schedule of courses outlined 
for the season indicates to what extent bank- 
ing education has become specialized. Every 
phase of bank and trust company department 
activity is covered by specially qualified in- 
structors. 

The bank and trust company officers who 
attended a recent meeting at the New York 
Clearing House in response to the call for co- 


operation and to act in an advisory capacity, 
included the following 

The list consists Charles E. Warren, 
James S. Alexander, T. W. Lamont, Gates W. 
McGarrah, Charles H. Sabin, Albert H. Wig- 
gin, J. B. Martindale, A. S. Frissell, Lewis L. 
Clarke, C. D. Dickey, Alex. Gilbert, Benja- 
min Strong, Jr., Thomas Cochran, Edwin S. 
Marston, John W. Platten, H. L. 
Adams 


Griggs, J. 
3rown, R. W. Poor, Stephen Baker, 
Walter E. Frew, Theo. Hetzler, C. H. Kelsey, 
L. G. Kaufman, Lewis E. Pierson, Mortimer 
N. Buckner, W. V. King and H. D. Kountze. 

Mr. Baker appointed an executive committee, 
consisting of Gates W. McGarrah, president of 
the Mechanics & Metals National Bank; Lewis 
L. Clarke, president of the American Exchange 
National Bank; A. S. Frissell, chairman of the 
board of directors of the Fifth Avenue Bank; 
Charles H. Sabin, president of the Guaranty 
Trust Cqmpany, and Thomas W. Lamont, of 
J. P. Morgan & Company. 


J. G. Schmidlapp, president of the Union 
Savings Bank and Trust Company of Cincin- 
nati, Ohio, has been elected a director of the 
Baltimore & Ohio, 
Bacon, deceased. 


succeeding Edward R. 






MP more 
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TRUST COMPANIES 


A PROSPEROUS NEW JERSEY TRUST COMPANY 


MODEL HOME OF RED BANK TRUST COMPANY 


\Ithough trust companies attain their highest 
degree of efficiency in the larger cities it is 
none the less adaptable to meeting the various 
requirements of smaller communities. 
reason for the relatively rapid growth of trust 
companies in this country is that they 
into more intimate and direct touch 
different activities of their respective localities. 


] 


Through the banking depart- 
ment, for example, it fur- 
nishes accommodation to busi- 
ness, mercantile and manu- 
facturing establishments. In- 
stead of being obliged to send 
its funds to reserve centers 
the trust company is usually 
able to employ its funds in 
the development of the home 
town. It assembles funds for 
investment in public or cor- 
porate securities. To the 
wage-earner and bread-winner 
the appeal is made through 
the savings or special interest 
department. Instead of wait- 
ing for savings deposits to 
ome in, the newspapers and 
other advertising channels 
are used to stimulate habits 
of thrift. In its fiduciary re- 
lations, however, the trust 
company, whether located in 
arge or small cities, literally 
rs the home circle and es- 
ishes itself into the confi- 
dence of its patrons and trust 
clients in a manner that is 
hardly possible in any other 
financial capacity. 

The Red Bank Trust Com- 
pany of Red Bank, N. J., has 
not only the advantage of be- 
ing located in a flourishing 
center but an able manage- 
ment which pays diligent at- 
tention to local needs. Its 
board of directors provides a 
strong leverage to secure new 
business, because of the genu- 
ine spirit of co-operation 
which exists between the ex- 
ecutive officers of the com- 
pany and the members of the 


+- 


ent 
tal 


¢ 
1 
y] 





BANKING LoBBy OF THE RED BANK Trust COMPANY 


board. The company was organized in 1912, 
and now reports aggregate resources of $2,650,- 
000, with deposits of nearly two million 
dollars. The capital is $300,000, surplus, 
$300,000, and undivided profits of over $150,000, 
Two years ago the Red Bank Trust Company 
absorbed the business of the First National 
Bank of that city. The latter had a continuous 
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existence since 1864. About the same time this 


Red Bank Trust 


ved into its handsome 


Record Growth of 
Under 


dent Louis 


consolidation was effected, the the eff 
th 
Lompany m new maroit HH 


G 


banking home. This uilding has a proetene Company is exp 
tr Ss t a dept yt I et ) ach . : 

of 50 feet and a depth of 100 feet n ea Since January 12 
side of the en ance is a Doric column fou 


tr 


ym. $8,425,232 


232 
feet in diameter and the doors are of bronze 20th. Durine 
The interior is fitted up like one large room  ,, ased from $565 
with a wide lobby for the public. At one side gate resources { 
th entrance is an attractive room espe- + will the ree 
ially reserved for women patrons and on the elected preside1 
other side is a consultation room for customers. pany during t 
The two large vaults in the rear are for th ng resigne: 
sect ies of the bank and for safe depos Bankers Trust ( 
es, respectivel Throughout the inte founded in Augus 
the rangement is one which harmonizes i1 sources in - 
every detail while the large windows afford emet wit 
maximum of davlight d 
n 1,006 » 
Re Mr. Getl 
' the banking 
Pittsburgh I 








| - Ye acy 
per! ing noteworthy progress 
6, deposits have increased 
to $11,114,843 reported on June 
same period profits have in 
565,169 to $648,354 and agegre- 
rom $12,416,802 to $15,203,154 ‘ 
led that Mr. Gethoefer was 
f the Pittsburgh Trust Com- 
rly part of this year, ha 
sition of president of th 
mpany of Buffalo which was _ 
t 14, and accumulated f 
f $8,500,000 under his mat 
rnings I ver $250,000 l 
I lisbursements of 7 p 
is a distinct acquisition + 
rust company fraternity of 
that city his popularity and 





Pittsburgh Trust Company 


idministration of Presi- 


r the Pittsburgh Trus 


+ 


] m S vy the s ni id 
vance wil | S gh Trust ( 
is made ss ilf \ I . 
> + | - 
J 3 s S VS tal res 5 
$15.2 3,154 \ S2 6S ish n id t 
n inks; $7,722,674 stmen S S r 
$1,818,841 den s; and $1,776,532 tim 
ans Th of the com; 
$2,000,000 S 1, S$I.000,000 ne 
ded r Ss, $648.384 On Febrt Ist 
similar sbut nt was mad n M 
. g16 \ss Mr. Gethoef 
HomE OF THE RED BANK TRUST eS ee Tr) . fc] 
I a na g I Gregg Mck 
COMPANY ) 
easurer: B 1. Smyers, secretar I 
Wa D. Jor S S retat 7 y c 


The Red Bank Trust Company conducts four 


separate departments, namely, commercial, sp¢ 


cial interest, trust and safe deposit depart- 
ments The officers are: President, Newton 


Doremus; vice-president, Henry Campbell; sec- \ggregate res 
retary and treasurer, Jesse Minot. The direc- 
tors are: Clarence G. Appleton, Richard Apple- 
Henry Campbell, Marcus M. Davidson, 
Newton Doremus, Albert T. Doremus, Freder- 
ick W. Enger, George C. Hopping, Thomas N 
McCarter, Uzal H. McCarter, Minot, 
John H. Mount, Lewis S. Thompson, Clarence 


White 


in the June 3otl 


the items of cast 
gate, ; : zs 


reai estate, $1,404 


with St 


gages 
vances to trusts 
amount 


surplus, $500,000 


: 
O13. [he ofthcers 


At a recent meeting of the directors of th 
Olean Trust Company of Olean, N. Y., Vice- 
President T. H. Quinn was elected president, 
John P. Herrick, 


formerly secretary 


pany 
dent: 
W. 


vice-president; 


are 
Emory 


Bowen, vice-] 
) succeed 


resigned. John 

and treasurer, 
ice-president, and is succeeded by 
Braunschweiger 


C. Burger, 
was elected 


W. J. 


Lewis 
vy: John C. Sh 
enson, Carpenter 


secretary ; 
tary ; 


curity Trust Comy 
$1,444,044; collater: 
109; bonds, 
Treasurer, 
to $4,133,021 witl 


as follows 


W. 


Butzel and Backus, counsel 


Security Trust Company of Detroit 


es of $5,544,417 are shown 


rt published by the Se- 

f Detroit, embracing 
lue from reserve agents, ; 
ins, $1,054,308; loans on 


$1 .200.000: mort 


$211,100 and a 
Trust 


n capital of $500,000 : 


>1590,90904 deposits 


undivided profits, $ 


the Security 


Charles C 


Trust Con 
Jenks, 


vice-president; Lem ’ 
| 


resident; Albert E. Green, 
laud \. Guerin, assisiant 
K. Walker, assistant secre- 
w, assistant treasurer: Stev- 
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We shall be pleased to discuss the 


+ 


require new or additional 


establishment of relations with all who 


banking 


; facilities in New York City. 


The Mechanics and Metals National Bank 


of the City of New York 


Total Resources (May |, 1916) . . $234,000,000 








r 
Standard Provisions in Railroad Mortgages N. W. Halsey & Co.[Offer Western New York 
The Railroad Bond Committee of the In- Utilities Gold Bonds 
o_o Bankers _ Association of America “5 \n investment which should appeal especially 
heii aaa doodle of trust. secutian nee N W. Halsey & Company, namely, the issue 
es of securities. It has become evident © Western New York Utilities ( ompany, Inc., 
of the hardest problems is that of in first mortgage 5 per cent. thirty-year gold 
( ine railroads to include sinking fund provi- bonds which are tax exempt in this State. The 
sions in mortgages. Negotiations to that end authorized issue amounts to $5,000,000 of which 
have been taken up with the Interstate Com- $700,000 is outstanding. The bonds are both 
rce Commission and large issuing houses in in coupon and registered form, the New York 
nformal way, and in a number of instances Trust Company being the trustee. The secur- 
? e committee has tried to have such provision ity consists of an absolute first mortgage on 
ade in connection with new railroad bond the entire property of the company and re- 
issues. Thus far no distinct success has been placement value is more than 67 per cent. in 
obtained in having such desirable safeguards 


The committee will also report at an 
early date on the subject of depreciation of 
The statistics dif- 
show a lack of uniform method 
in arriving at true figures pertaining to depré« 


adopted. 


equipment. obtained from 


ferent roads 
ciation. The railroads are also being urged to 
adopt certain desirable changes in the manner 
of publishing statements of financial condition 
u which will enable bondholders to obtain more 
comprehensive and reliable information. 





excess of the outstanding bonded debt with net 
amounting to than 2% 


the annual bond interest. The mortgage pro- 


earnings more times 


vides for adequate depreciation reserve and 
provisions safeguarding issuance of additional 
bonds. The properties of this company have 
been in continuous and successful operation for 
a period of eighteen years and the territory 
served is steadily growing in wealth as well 


as in population. 
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Ils the greatest collection center 1n the East, and one of the 
best equipped Banks in tbat cits 
ts 


The Girard National Bank | 


WITH RESOURCES OF OVER 


$70,000,000 








Have You a Philadelphia Reserve Account? 


You need one to properly bandle your business 





John C. McKeon 
only because of his exceptional abilities 


banker, but also lovable, 
memory of the late Mr 

McKeon, vice-president of the National 
Bank of New York, 


country 


because ot a 
personality the 


Park 
recently at his 
Island, 


by associates and a large 


who passed away 
at Hempstead, 
cherished for many years 


home 
Long will be 
circle of friends in 
fraternity of 
1e type of bank 


spired trust 


this country. He was 
instinctively in- 


His 


| 
devotion to d 
] 


otncer who 


and confidence whole ca 


exemplified unswerving ity and 


aptitude in discharging the responsibilities re- 
posed in him. Born in Joliet, Illinois, fifty- 


seven years ago, Mr. McKeon first ventured into 
politics. As a deputy clerk he 
attention of James H. 
Comptroller 


attracted the 
Eckles, at that time 
of the Currency and was appointed 
Northern Illinois 
Chicago. He was ap- 
pointed receiver of the National Bank of IIli- 
nois when that institution became embarrassed 
and when Mr. Eckles became president of the 
National Bank of Chicago, Mr. 
McKeon was made vice-president, where he re- 
mained until 1904 when he resigned to become 
vice-president of the National Park Bank, 
New York. 


a national bank examiner for 


with headquarters in 


Commercial 


Large Totals Reported by Mechanics & 
Metals National Bank 


In response to the official call the Mechanics 
& Metals National Bank of New York reports 
under date of June 30th aggregate resources of 
$206,634,263, the important items of which 
clude loans and discounts of $95,870,342; U. S 
bonds, $5,049,500 nds, securities, etc., $13 
124,935; exchanges for Clearing House, $30- 
544,132; net amount due from Federal Re- 
serve bank, $9,235,400; net amount due fr 
banks and bankers ther than the Federal R« 
serve bank, $6,747,742; in and certificates an 
legal tender notes, $19,517,108; customers’ 
bility under redit, $7,982,885 ( 
customers’ liability account of acceptances y 
based on imports and exports only, $2,814,47¢ 
The deposits Mechanics & Metals 
amount to over $175,000,000, including $80,.916,- 
202 individual deposits subject to check and ’ 
$61,118,258 net amount due to banks and bank- 


Louis W. Hill, president of the Great North- 
ern Railroad has been appointed administra- 
tor of the f his father, the late James 
J. Hill. Judge E. W. Bazille of 


the Probate 
Court at St. Paul, Minn., fixed the administra- 
tor’s bond 


estate ot 


ed q 
at 3200,000 
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Virginia Trust Co. 


RICHMOND, VA. 

CAPITAL - - - $1,000,000 

SURPLUS - - - - 400,000 
a 


Oldest Trust Company in Virginia 
; and strictly a Fiduciary Institution 





na) 


Book Value of Stock - - - 140 
Bid - - - - - - 210 
Dividends Paid - - - - 6% 





Financial Statement of Irving National 
Bank of New York 


Irving National Bank is steadily gaining 








lume of business as a reward for truly 

rm service to its customers, depositors 
orrespondents. The June 3oth statement 

vs total resources of $08,944,144 with loans 
discounts of $62,227,454; cash resources of 
$15,137,560; bonds, securities, etc., $8,299,185; 
es of other banks discounted $1,041,- 

278 and customers’ liability account of ac- 
tances, $2,235,086. The Irving National 


rt Ba a ae 


nk has steadily increased its deposits until th 


sum now reaches the impressive total of $87,- 
038,952, as compared with $74,519,081 reported 
Mecember 3I, IQI5. ‘he capital stock is 
$4,000,000, surplus fund, $3,000,000 and undi- 
profits, $898,252. 
Bankers ‘* Tour de Luxe’’ to Kansas City 


Convention 


{ 


The Pennsylvania Railroad has arranged with 
bankers’ associations of New York, 
New Jersey and Connecticut to 
ide a number of special “de luxe” tours for 


| ‘ + 


tate 
Pennsylvania, 


es attending the next annual convention 
Association at Kan- 


twenty-three day trip has 


the American Bankers’ 


sas City \ 


nged, under pe 


been 


rsonal convoy, embracing a 





mplete tour of Yellowstone Park, visits to 

Salt Lake City, Denver, Colorado Springs, and 

: side trip to the famous Cripple Creek gold 
ng district in addition to the stay at Kan- 

sas ( Another special train “de luxe” will 


j 


provided for } 


who cannot afford 
for the longer tour and 
will make rapid connections going and 

These trains will be 
the “Broadway Limited” and 
parlor-smoking, drawing room 
ment cars, observation and 


delegates 
time 
which 


‘oming 


necessary 


counterparts of 
will consist of 
and compart- 
restaurant 


Cars, 





Security Service 
on the 


Pacific Coast 


The Security Trust & Savings Bank 
of Los Angeles, together with its asso- 
ciate, the Security National Bank, 
offer those desiring banking facilities 
in the Southwest the most complete 
and varied service obtainable. 


Our large and well equipped organ- 
ization makes it possible to render 
every desired service, either financial or 


fiduciary, with efficiency and dispatch. 


EGURITWYtTRcstF 


SAVINGS COMMERCIAL TRUST 


The Oldest and Largest Savings Bank 
in the Southwest 


Resources Over $48,000,000.00 
LOS ANGELES 





Courtesy as an Asset 

While it is almost universally recognized 
that essential in dealing with the 
patrons of banks and trust companies, not all 
managements have been successful in impress- 
ing this quality upon staff members as a dis- 

tinct code which must be unfailingly 
The Brooklyn Trust Company is among the 
institutions regarded as an 
inherent part of service and that principle is 
enforced all along the line from the president’s 
desk to the messengers’ The same 
fulfill every require- 
will of patrons may 
at the main office of the 
also at the two branches. Upon 
staff the fact is brought 
just as necessary as 


courtesy is 


observ ed. 


where courtesy is 


bench. 
sok a imnone ¢ 
Spirit Of© Willingness to 
ment to invite the good 
be observed, not only 
company but 
every member of the 
home that 


accuracy an 


courtesv 1S 
- 


ility. Moreover every patron 





i 

is made to feel that the officer or employee who 
is called upon for information or advice has 
the time to accord every attention. Indeed, a 
visit at the Brooklyn Trust Company offices 
affords a lesson what “bank courtesy” really 
means. sic 


The Peoples National Bank of 
N. J., will relinquish its Federal 
Peoples Bank 


Company with capital of $100,000. 


Westfield, 
charter and 
and Trust 


reorganize as the 
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Exempt from Federal Income Tax 
Eligible as security for Postal Savings Deposits 


$500,000 City of Baltimore, Md., 4% Bonds 


Due August I, 1951 


Tax free in Maryland. Legal investment for 
Savings Banks and Trust Funds in Maryland 


Price 997% and interest 


$500,000 State of South Carolina 4% Bonds 


Due January 1952; optional, January 1932 


Tax free in South Carolina. Legal investment for 
Savings Banks and Trust Funds in New York State 


Price 101 and interest 


Full particulars on request 


N. W. Halsey & Co. 


New York Philadelphia Chicago 
Boston Cleveland Detroit 


San Francisco 





Activities of the Investment Bankers’ 
Association 


\lthough the Investment Bankers’ Associa- 
tion of America was organized only four years 
ago it has accomplished excellent work in pro- 
moting higher standards in the field of invest- 
ments and in shaping legislation. The influence 
of the association has been exerted in a whole- 
some manner in eliminating obnoxious and un- 
wise provisions in the “Blue Sky” laws of the 
different States and it has taken the initiative 
in bringing suits to test the constitutionality of 
such statutes wherever they appear unduly bur- 
densome. The association was also a factor in 
bringing about a more practical consideration 
in connection with the enactment of the Fed- 
eral Income Tax law and in securing exemp- 
tion for certain classes of securities. The Com- 
mittee on Railroad Bonds is expected to pre- 
sent a report at the forthcoming fifth annual 
convention October Ist to 4th at Cincinnati, 
which will contain valuable recommendations 
for improving the requirements of railroad 
mortgages as well as trust features. A report 
is also to be presented at an early date on 
drainage bonds. At the recent meeting of the 
Board of Governors in Kansas City, a so- 
called “Model Municipal Bond Act” was sub- 
mitted as a basis for municipal legislation. 


Baltimore 





Constant Growth of the Wachovia Bank and 
Trust Company 

As the largest banking institution in th 
State of North Carolina the Wachovia Bank & 
Trust Company of Winston-Salem is steadily 
gaining in volume of business and prestige. The 
company began business June 15, 1893, and 
comparison of deposits shows that each year 
marked an increase. On June 15, 1916 de 
posits aggregated $8,370,260 which represents a 
gain of nearly two millions since June 15, 1913 
Within the last six years deposits have been 
nearly doubled. The capital is $1,250,000 with 
undivided profits of $521,461 and total resources 
in excess of ten millions 

The Wachovia Bank & Trust Company has 
provided special facilities for handling items on 
every banking point in North Carolina. Be- 
cause of its complete equipment in every de- 
partment the company is enabled to offer valu- 
able services to trust companies requiring con- 
nections or representation in North Carolina. 
The officers are: F. H. Fries, president; Jas. A. 
Gray, vice-president; H. F. Shaffner, vice- 
president and treasurer; T. S. Morrison, vice- 
president; Jas. A. Gray, Jr., secretary and as- 
sistant treasurer and A. H. Eller, trust officer. 
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nion Trust 


C ompany 
Baltimore 


oe 


Out of town accounts solicited. 
Collections a specialty. 
Thoroughly equipped to handle 
all business pertaining to banking. 
Executes Trusts of every 
description. 


OFFICERS 


John M. Dennis 


Maurice H. Grape 
President 


Vice-President 
Joshua S. Dew 
Sec’y and Asst. Treas. 


Wm. O. Peirson 
Treas. and Asst. Sec’y 








Award of Prizes for Bank Advertising Exhibits 


The remarkable strides made within recent 
years in effective bank and trust company ad- 
vertising were indicated by the exhibit which 
was one of the most interesting features of the 
first departmental meeting of the Financial Ad- 
vertisers’ Association held at Philadelphia dur- 
ing the last week of June in connection with 
the convention of the Associated Advertising 
Clubs of the World. Nearly fifty banks and 
trust companies, located in various cities of the 
country, participated in this exhibit and dis- 
played samples of publicity literature including 
booklets, 
vertisements, house organs and “records of re- 
Its” of special campaigns. The collections 
were neatly arranged on blackboards. Both 
from the standpoint of variety and merit the 
exhibition was beyond question the most com- 
prehensive and valuable ever before assembled. 

Prizes were awarded the best individual ex- 
hibits and judges appointed to determine credit 
percentages upon the following basis: Service 
to the public, 25 per cent.; completeness of 
campaign, 25 per cent.; originality, 25 per cent.; 
typography, 15 per cent. and art, 10 per cent. 
The judges were Arthur B. Sullivan, art direc- 


circulars, form-letters, newspaper ad- 
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Capital 
and 
Surplus 
over 


$2,650,000 





E cordially invite out-of- 
town business. This 
complete banking insti- 

tution is thoroughly equipped to 

handle every form of banking 
business and invites correspon- 
dence. Inquiries receive thorough 
and prompt attention. We are 
legally authorized to act as 

Administrator, Executor, Guard- 
tan, Receiver and Trustee. Our 

Trust Department is in the hands 
o. skied atturneys and business 
mei ot wide experience. 


< LOS ANGELES TRUST 
AND SAVINGS BANK 
SIXTH ¥ SPRING STS. 





LOSANGELES 


tor and Thomas H. Warren, service manager, 
of the advertising agency of N. W. Ayer & 
Son. The winners were as follows: 

First prize—Guaranty Trust Company of New 
York, 93 per cent. 

Second prize—Guardian Savings & 
Company, Cleveland, 87 per cent. 

Third prize—Spokane & Eastern Trust Com- 
pany, Spokane, 65 per cent. 

Honorable mention—Mercantile Trust Com- 
pany, St. Louis and Potter Title & Trust Com- 
pany, Pittsburgh, both of which were given a 
rating of 55 per cent. 


Trust 


None of the exhibits was compared with 
others, but each was judged on its own merits 
and the size of the institution and its com- 
munity as well as the character of 
solicited were taken into consideration. 


business 


The Union Banking & Trust Company of 
Du Bois, Pa., reports total resources of $1,- 
447,301; deposits, $1,134,301; capital, $125,000; 
earned surplus, $160,000 and undivided profits 
of $28,000. Trust funds total $144,413. <A. R. 
Van Tassel is president and B. M. Marlin, sec- 
retary and treasurer. 
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INCORPORATED 1864 


SAFE DEPOSIT AND TRUST CO. 


OF BALTIMORE 
13 SOUTH STREET 


CAPITAL, $600,000 


SURPLUS AND PROFITS, $2,415,796 


OFFICERS 


H. WALTERS, CHAIRMAN OF BOARD 
JOHN J. NELLIGAN, PRESIDENT 


JOHN W. MARSHALL VICE-PREsS. 
ANDREW P, SPAMER 20 VICE-PRES 
GEORGE B. GAMMIE TREASURER 


CLARENCE R. TUCKER - " ASST. TREAS 


GEORGE R. TUDOR 
ALBERT P. STROBEL 


H. H. M. LEE SECRETARY 


ARTHUR C. GIBSON ASST, SECRETARY 

JOSEPH B. KIRBY ASST. SECRETARY 

WILLIAM R. HUBNER ASST. SECRETARY 
CASHIER 


REAL ESTATE OFFICER 


DIRECTORS 


H. WALTERS 

WALDO NEWCOMER 
DOUGLAS H. THOMAS 
NORMAN JAMES 


SAMUEL M. SHOEMAKER 


ELISHA H. PERKINS 
ISAAC M. CATE 


JOHN W. MARSHALL 


BLANCHARD RANDALL JOHN J. NELLIGAN 
ROBERT GARRETT 
GEORGE C. JENKINS 





‘* House Organs”’ for Bank or Trust 
Company Employees 

An instructive and most interesting address 
on “Publishing a House Organ for the Em- 
ployees of a Financial Institution” was deliv- 
ered before the House Organ Editors’ Con- 
ference at the recent convention of the Asso- 
ciated Advertising Clubs by Mr. Frank J. Mc- 
Grann, manager of the purchasing department 
of the Guaranty Trust Company of New York. 
Until recently Mr. McGrann directed the edi- 
torial destinies of The Guaranty News, the 
“house organ” of the Guaranty Trust Com- 
pany, which is not only the pioneer, but a model 
publication of the kind. 

Mr. McGrann first outlined the purpose of 
“house organs” in stimulating greater loyalty 
and encouraging efficiency among bank and 
trust company employees. He presented some 
practical “pointers” as to preparation of copy, 
lay-out, editorial policy, technique, cover de- 
signs, head lines and cost. In part, he said: 

“Publishing a house organ for the em- 
ployees of a financial institution. First of all, 
what is it? It is a personal magazine pub- 
lished at the expense of a company with the 
primary object being the promotion of good- 
will and the stimulation of enthusiasm among 
the employees in general. If it is published in 
strict interest of its title it should create en- 
thusiasm, promote team work and efficiency, 
and make the employees feel they are really 
a human part of the organization rather than 
a mere wheel in the machine. All this stimu- 
lates the clerks’ interest in the company’s busi- 
ness and ultimately will show on the credit 
side of the ledger.” 


MINNESOTA: St. Paut.—The Stockyards 
Mortgage & Trust Company has been organ- 
ized here with capital stock of $50,000. 


Four Million Deposit Gain by Commerce 
Trust Company of Kansas City 
During the past year from June 23, 1915, to 
June 30, 1916, the deposits of the Commerce 
Trust Company of Kansas City, Mo., increased 
from $13,856,473 to $18,816,126. The excellent 
earning capacity of this progressive trust com- 
pany is also reflected in the increase of sur- 
plus and undivided profits during the same 
period from $872,701 to $1,001,995. The 
growth of the Commerce Trust Company since 
it opened for business, October 1, 1906, has 
set a new record among banking and financial 
institutions of Kansas City. The combined 
resources are $22,868,121, including loans and 
discounts of $8,367,717; bonds and_ stocks, 
$2,268,507; demand loans, $1,760,291 and cash 
and sight exchange, $10,471,605. The capital 
is $1,000,000, surplus and undivided profits 
$1,001,995. The administration of the company 
is in the hands of the following officers: W. 
T. Kemper, president; W. S. McLucas, vice- 
president; Richard C. Menefee, vice-president; 
Townley Culbertson, vice-president; H. C. 
Jozach Miller, III, 
treasurer; George H. Ruddy, assistant secre- 
try; Geo. W. Dillo 


Honan, assistant treasurer: 


Schwitzgebel, secretary; 


assistant secretary; H. C. 
B. C. Howard, 


trust officer. 


Extra Dividend Declared by Trust Company 
of New Jersey 

The Trust Company of New Jersey, located 
at Hoboken and of which W. C. Heppenheimer 
is president, declared an extra dividend of 2 
per cent. in addition to the last quarterly divi- 
dend of 5 per cent. This company has experi- 
enced splendid growth and has been particu- 
larly successful in the conduct of its four 
branch offices. 
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Rapid growth of Foreign Business of 


| 
Irving National Bank 





, Officers of this bank have become personally acquainted 
| with many of the executives of its foreign correspondents and 
| obtain through them an intimate knowledge of world conditions, 
; The service and efficiency of the Irving’s Foreign Depart- 
ment has developed an extensive international business. 
Strictly a Commercial Bank 
Capital and Surplus, $7,000,000 
WOOLWORTH BUILDING, NEW YORK 
t 
Converting Profits Into Permanent Capital $33,000 City of 
Timely suggestions for “financial prepared- 
ness’ are presented in the July review and 
ircular of investment offerings issued by the 
bond department of the International Trust per cent., 
Company of Denver, Col. After dwelling upon 
the fact that trade competition will be keen 
after the war in Europe is over and that finan- crease in deposits, the 
ial preparedness is just as essential as military $12,402,351. Resources 
and industrial efficiency, the International Trust 
Company says: vided profits of $41,367. 
“During the past year this country has been stall on August 
making great profits as a result of the Euro- chines in its 


pean war, but these profits will not be of last- 
ing benefit unless they are converted into per- 
manent capital. this 
sult requires the co-operation of every Amer- 

in citizen, whether he be 
es day laborer. 


The accomplishment of 


‘captain of indus- 
Every hundred dollars de- 
savings invested in 
not squandered in speculation or spent 
for luxuries, adds not alone to the individual’s 
preparedness for emergencies, but also to the 
nation’s preparedness for whatever crisis may 

me, whether industrial or military. The 
cumulative power of small saving and invest- 
ing builds the financial greatness of a nation.” 


posited in a account or 


bonds, 


\mong the excellent investment opportunities 
listed by the bond department of the company 
are $38,000 City of Springs, Col., 


four per waterworks bonds; 


Colorado 


cent. refunding 
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Pueblo four and one-half per 
cent. City Hall and Auditorium bonds to yield 
from 4.20 to 4.50 per cent. and $74,000 City of 
Trinidad, Col. bonds yielding from 4.25 to 4.30 
according to various maturities. 

The June 30th statement of the International 
Trust Company shows another substantial in- 


amounting to 
$13,464,554 
with capital and surplus of $1,000,000 and undi- 
The company will in- 
Ist a battery of posting ma- 
bookkeeping department. 


total 


aggregate 


Popularity of the McWilliam Candidacy for 
A. I. B. President 

Judging from 

received by 


which have been 
Chapter members 
from all over the country the candidacy of 
Mr. E. G. McWilliam, the pub- 
licity and new business department of the Se- 
Trust & Savings Bank of that city, 
for election to the presidency of the American 
Institute of approaching Cin- 
cinnati almost a foregone 
clusion. The honor will be a fitting tribute to 
the exceptionally valuable which Mr. 
McWilliam has performed as an indefatigable 
worker for the Institute and as secretary of 
the Savings Bank Section of the American 
Bankers’ Association. 


assurances 
(Angeles 


Los 
| 
manager of 


curity 


Banking at the 


convention is con- 


service 








































Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION 
No. 55 Liberty St., N. Y. City 
Long Distance Telephone, 


C. A. Lunnow, Editor and Publisher 


1789 Cortland 


Advertisements of trust companies, banks, finar 
cial institutions and advertisers, who wish to us¢ 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which will 
De sent on application 


es ior each insertior 


Insertions of meetings, dividends, statements, or- 
I I 


ganizations, etc., at speciai ra 


Subscriptions : [The subscription price of 
TRUST COMPANIES is $3.00 annually Single 


copies, 35 cents. Subscriptions payable in ad- 
vance Foreign Subscriptions require $1.00 ad- 
ditional for postage 
Entered at the New York Post Office as Second 
Class Mail Matter 





New York City 


Market for Bank and Trust Company Stock 
fact that there has been sub- 
stantial increase in surplus and undivided prof- 
banks and trust and that in 
many instances their shares are selling at prices 
than five years ago it is expected that 
will be attracted to the 
potential value of such stocks. Bank and trust 
company stocks have experienced neglect in 
common with other high securities be- 
cause of the popularity of industrial, munition, 
motor and public utilities issues. It is evident, 
however, that thoughtful and conservative in- 
vestors are beginning to realize the opportuni- 
ties for good investments offered by the bank 
and trust company list. Taking fifteen of the 
leading National bank and trust company stocks 
of New York we find that eleven have ad- 
vanced an average of 6.3 per cent. since the 
first of the year while five have declined an 
average of 4.3 per cent. Although earnings 
have been in most instances satisfactory the 
low rates for money have rendered enormous 
increases in deposits less profitable than would 
otherwise have been the case. With the reduc- 
tion of surplus bank funds and increasing rates 
it is probable that the tendency will be to 
withdraw deposits. But the volume of bank 
and trust company funds has increased to such 
an extent, due to the accruement of new wealth 
from exports, gold imports and reduction in 
legal reserve requirements, that higher money 
rates are bound to materially increase the prof- 
its of banking operations. 


In view of the 
its of companies 


lower 


conservative investors 


grade 


l 
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Weekly Bank Statements and Turn in 
Money Market 


} 


July Ist disbursements 
with the 
for some 


Statements 


dividend and 


interest 
as well as transfers in 
payment of 


fairly 


mnection 


income taxes accounted 


weekly 


heavy changes 


of Clearing House institutions During the 


week ending July &th there was a loss of 
nearly $100,000,000 in deposits, a decrease ot 
ver $49,000,000 cash and a shrinkage in sur- 
plus reserves, bringing the latter to $53,546,- 
000,000, the lowest point reached sin the 
yperation of the Federal Reserve system. ( 
ncident with these reductions in cash and re- 
serve the call money market awakened from 
its prolonged lethargy and rates went up 
1 per cent. Subsequently the call rate ascended 
to 6 per cent., but subs iently declined to 3 
pe ent. when reserves n increased 5 pei 
ent The chang money ma 
ket Was als ) erie t crease i 
discount rate for cot per and qi 

ns for time money t is a genera ncl 
sion that the spell of normally low rates 
is been broken and that henceforth more 
normal conditions wi 

The fact that most of the National banks 
loaned up and that the surplus reserve is dis- 
tributed among a few of the large institutions 
has an important bearing on the money mar- 


ket. On January 209th surplus reserves wert 
$175,069,000 and after declining to $54,000,000 
increased again 
The change Ss 
in the important items reported in the weekly 
statements of Clearing House banks 
trust companies: 
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July Ist 
15th 


to $95,000,000 on July 


following table shows the 


and of 


Deposits Loans & Inv Cash 
July 15 $1.019,949,500 $1,693,029,100 $158,488 ,100 
July 8 1,951,413,400 1,707,724,200 154,207,700 
July 1 1,964,418,500 1,713,333,500 158,899,200 
June 24 1,944,445,600 1,712,150,500 156.715.500 
June 17 1,963,738,600 1,721,867.200 156.577.600 
June 10 1,972,045,100 1,716,644,000 157,973,900 
June 3 2,045,877,000 1,720,078,400 159,541,600 


CLEARING HOUSE BANKS 
(Including 14 


Daily Average) 
Members) 
Net Deposits Loans, ete Agg Res 


rust Company 


July 15 $3,320,093,000 $3,227,125,00) £614,095,000 
July 8 3,378,541,000 3,282,415,000 614,148,000 
July 1 3,438,001,000 $.289,201,000 669,517,000 


3,444,373,000 2,299,125,000 666,475,000 


June 1 3,448,877,000 3,324,703,000 642,289,000 
June 10 3,486,662,000 3,371,684,000 627,292,000 
June 3 3,520,845,000 3,400,025,000 637,111,000 

Four States, New York, Pennsylvania, II- 


linois and Massachusetts, paid more than $85,- 
000,000 of the $124,867,429 in Federal income 
taxes turned into the National Treasury dur- 
ing the fiscal year 1916, which ended June 30 
A table of payments by internal revenue dis- 
tricts issued by Secretary McAdoo shows that 
New York alone paid $45,230,670. 
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United States. 


Interest allowed. 


THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 


Its solicitation is based upon conservatism, service in all banking 


lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


SURPLUS AND PROFITS, $2,865,000 


DEPOSITS, $45,000,000 








An Ambiguous Code of Advertising for 
Stock Exchange Firms 
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1 Advertising Clubs at Philadelphia where 
an Antwerp, one of the governors of 
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was also brought out that such phrases ars 


invest- 


Portfolio of Bankers Trust Company 


Advertisements 

Owing to the interest manifested by hun- 
dreds of banks and trust companies in the fir 
book of advertisements issued by the Bankers 
Trust Company of New York last year a sec- 
ond collection has been issued in book form 
containing reproductions of more recent ad- 
vertisements used by this company in news- 
papers and periodicals. In keeping with the 
policy of the Bankers Trust Company these ad- 


vertisements are submitted with the view that 
7 1. 4 


any suggestions as to headlines, make-up, etc., 
may be freely used by any bank or trust com- 


pany. The series in portfolio No. 2 relate 
largely to facilities provided in connection with 
the development of foreign trade, the various 
advantages offered to other banks and trust 
companies and the services rendered by a trust 
company in different fiduciary capacities. 

The advertisements of the Bankers Trust 
Company have attracted the attention of bank 
and trust company advertising authorities 
throughout the United States because of their 
excellence of conception and artistic appear- 
ance. Most of the advertisements are illus- 
trated with handsome drawings showing lower 
New York sky-line and harbor from different 
angles. The text of the matter is arranged to 
correspond to the illustration. Readers of 
Trust COMPANIES are invited to communicate 
with the manager of the Advertising Depart- 
ment of the Bankers Trust Company for speci- 
mens of advertising literature. Careful atten- 
tion will be given to special requests for ad- 


vertising relating to specific phases of service. 


The Guaranty Trust Company of New York 
has obtained the consent of the banking de- 
partment to open a branch office at 513 Fifth 
avenue, on condition that the branch now lo- 
cated at 514 Fifth avenue shall first be dis- 
continued 
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American Opportunities 
. * 
in China 
Guaranty Some years ago our trade with 
Service China was very important. 
XXIII Many American fortunes were 
founded on Far East importing and 
exporting. 

In our opinion the next few years ought to 
bring about among our people a new and strong- 
er interest in China. With all of the possibil- 
ities and natural advantages which China posses 
ses, it seems certain that the real development of 
that country must soon commence, and that in 
this development American manufacturers, con 
tractors, engineers and bankers must share, or 
else miss one of the greatest opportunities of 
their time. 

To point out to bankers and business men 
the present opportunities in China, we have 
prepared a booklet of information concerning 
China’s finance, agriculture. industries, and 
foreign trade. 


We shall be glad to send this 
booklet to those interested 


Guaranty Trust Company 
of New York 


Capital and Surplus - $40,000,000 
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CAPITAL AND SURPLUS 


Lawyers Title & ‘Trust Company 





$9,000,000 


Member of The New York Clearing House Association 


160 Broadway, New York 


44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 

LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 

ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. 


Securities. 


Takes Charge of Personal 


OFFICERS 


EDWIN W. COGGESHALL, Chairman of the Board 


LOUIS V. BRIGHT, President 

FREDERIC E. GUNNISON, Vice-President 
THORWALD STALLKNECHT, Vice-President 
HERBERT E. JACKSON, V.-Pres. & Gen. Mer. 
LEWIS H. LOSEE, Vice-President 
ARCHIBALD FORBES, Treasurer 

WALTER N. VAIL, Secretary 

ROBERT I. SMYTH, Assistant Treasurer 


FREDERICK D. REED, Assistant Secretary 
GEORGE F. PARMELEE, Assistant Secretary 
WILLIAM F. BAECK, Assistant General Manager 
JAMES A. McCORMICK, Assistant General Manager 
WILLIAM K. SWARTZ, Mgr., Bkyn. Banking Dept 
oe VARICK, Asst. Mgr., Bkyn. Banking 
Jept 
JOSEPH P.STAIR, Trust Officer, Bkyn. Banking Dept. 


DIRECTORS 


DeWitt Bailey 

William Barbour 
Lucius H. Beers 
Louis V. Bright 
George F. Butterworth 
William M. Calder 


Edwin W. Coggeshall 
William P. Dixon 
Philip T. Dodge 
William G. Gilmore 
Henry Goldman 
tichard T. Greene 






National Park Bank Increases Dividend Rate 


The splendid progress made by the National 
Park Bank of New York is reflected in the 
tion of the board of directors recently in 
a quarterly dividend of 5 per cent., 
ich is an increase of I per cent. over the 
quarter. The official statement of 
conditions rendered June 3oth in 
response to the call of the Comptroller of 
Currency 


previous 


financial 


shows aggregate deposits of $159,- 
245,207, with capital of $5,000,000, surplus and 
undivided profits of 


amount to 


$15,436,528. Combined 


resources $186,227,149 which in- 
cludes cash resources of $83,920,608; loans and 
discounts, $88,981,366; 


bonds with U. 5S. 
Treasurer, $4,779,333; bonds and _ stocks, $2,- 
640,840 ; 
uy 


banking house, $2,650,000; due from 
Treasurer, $395,330 and $2,853,656 cus- 

liability 
letters of 


tomers’ account of 
credit. The 
ecutive management is as follows: Richard 
Delafield, president; Gilbert G. Thorne, John 
C. Van Cleaf, William O. Jones, vice-presi- 
dents; Maurice H. Ewer, cashier; George H. 
Kretz, manager foreign department; William 


acceptances and 
personnel of ex- 


A. Main, Fred’k Foxcroft, Ernest V. Con- 
nolly, J. Edwin Provine, William E. Douglas, 
Henry L. Sparks, assistant cashiers. 


Frederic E. Gunnison 
Edwin C. Jameson 

J. Frederic Kernochan 
Philip Lehman 
 @ 
I 


Edgar J. Phillips 

Dick S. Ramsay 
William Schramm 
Thorwald Staliknecht 
William Ives Washburn 
Albert H. Wiggin 


Lawrence Marcellus 


-ayson Merrill 





Marked Gains Reported by New York 
Trust Company 


During the brief period between the last two 
official calls from March 17, 1916, to June 
30th, the deposits of the New York Trust 
Company have increased from $71,416,590 to 
$5,534,332 
increased during the 
same period from $86,880,749 to $04,417,130, a 
gain of nearly eight millions. Resources in- 
clude cash in office and banks of $15,846,614; 
loans on collateral, $47,955,055; 


$7 080,975 ; 


$76,950,938, a gain of while ag- 


gregate resources have 


bills purchased, 
stocks and bonds at market value, 
$14,785,790; bonds and mortgages, $3,233,525; 
exchanges for Clearing House, $4,534,166 and 
customers’ liability under acceptances, $100,000. 
Since the March statement the combined sur- 
plus and undivided profits have been increased 
from $11,268,575 to $11,372,284 with 
stock of $3,000,000. 

The official staff is as follows: Otto T. Ban- 
nard, chairman of the board; Mortimer N. 
Buckner, president; -Frederick H. Horne and 
James Dodd, vice-presidents; Charles E. Hay- 
dock, treasurer; Herbert W. Morse, secretary; 
H. Walter Shaw, Arthur S. Gibbs, Montrose 
Stuart and Joseph A. 


taries; 


capital 


Flynn, assistant secre- 
and Harry Forsyth, assistant treasurer. 
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Broadway Crust Company 
New York 


DEPOSITS 


Jan. 1, 1912 
Jan. 1, 1914 
Jan. 1, 1916 


- $ 5,150,000 
- 14,970,000 
- 23,240,000 


This institution is the only Bank or Trust Company 

in New York State which is under the joint super- 

vision and control of both the New York State Banking 
Department and Federal Reserve System 


MEMBER OF NEW YORK CLEARING HOUSE ASSOCIATION 








Assets of U. S. Mortgage & Trust Company 
Pass One Hundred Million Figure 

T he [ nite d 

pany is 


an hicl 
panies whicn 


States Mortgage & Trust Com- 


now among the group of trust com- 


command resources in excess of 


$100.000,000 each of which there are now 


ir New York City 


F 
pany reported total assets « 


seven 
1 


On June 30th the com- 


1f $100,072,509, which 


represents a gain of nearly fourteen millions 
since the previous official return of March 17, 
1916. During that period deposits increased 
from $70,978,050 to $79,222,494, an increase 
of $8,244,444. Among assets are $19,596,884 
cash on hand and in bank; $20,676,276 time 
oans; $16,050,756 demand loans and loans due 
within thirty days; $7,450,617 Clearing House 
exchanges; $2,713,362 N. Y. city and State 


bonds; $8,283,566 securities due in from one to 
five years; $7,315,715 other bonds and stocks; 
$8,082,058 bills, notes and acceptances pur- 
chased and $8,434,644 mortgages. The capital 
stock is $2,000,000; surplus fund, $4,000,000 and 
undivided profits, $278,160. 

William T. Law, formerly assistant secre- 
tary of the United States Mortgage Trust Com- 
pany, was recently elected assistant treasurer 
and William Van Thun, assistant manager of 
the 125th Street Branch Office, was elected an 
assistant secretary. 


Gain of Forty-two Millions Deposits in 


Two Years 

The record in deposit gains made he 
Metropolitan Trust Company of New York 
during the past tw years is unusual even 
when judged by tl ig scale of increases 
recorded by thx rge trust companies of this 
city during that period. From June 30, 1914, 
to June 30, 1916, the deposits of the Metro- 


administra 
Van Tuyl, Jr., in- 


y, under the 
President (x rye . 


politan Trust Comp 


tion of 


creased from $29,383,694 to $72,070,173, a gain 
of $42,686,479. Resources aggregate $8o0,584,- 
G22, embracing $15,508,159 cash on hand and 
in banks; $48,137,405 loans; $4,633,152 New 
York State and City bonds; $10,284,435 other 


stocks and bonds and 


mortgages. 


$1,344,583 
The excellent earning 
the company is indicated by the 
crease in the amount set 


bonds and 
capacity of 
steady in- 


aside to undivided 


profit account The June 30th report shows 
surplus and undivided profits (earned) of 
$6,424,289 with capital of $2,000,000. 


The Central Trust C 
approval of the State 
ar increase of 
$5,000,000. 


ompany has received the 
ee ie A 

Banking Department for 
t $3,000,000 to 


capital, from 
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ARCHITECT ENCINEER 


BUILDER FURNISHER 








THE HOGGSON 
BUILDING METHOD 


A Single Contract and a guaranteed limit 
of cost for acomplete building operation. 


Write for Method Book 
HOGGSON BROTHERS 


455 ¥ifth Averue. New York 


NEW YORK BOSTON NEW HAVEN 
CHiCAGO ATLANTA 





New Trust Company Enterprises in 
New York State 


\t the present rate of increase in the appli- 
n and granting of new charters for trust 
panies in New York it will not be long be- 


State will have 


When an 


year to 


re every community in the 
facilities. 
made at Albany last 
enabling National banks to perform trust 


t9t 
UiCtiUudal¢ 


trust company 


was enact 


1 


pany functions the supporters of the meas- 


laced special stress upon the argument 
number of New 


been 


there are a counties in 
tate where no trust companies have 
established and that it is an undue hardship 
lige those who desire the services of cor- 
to go to more distant points 
— ri 1 
eral and up-to-date provisions in 
ated in the New York trust company stat 


tes there is a decided preference for trust 


. 1 1 





ny charters in localities I um 
: s warrant the establishment of new 
king institutions. It is noteworthy that Na- 
nal bank interests figure prominently among 
e€ incorporators of a number of project 


new trust companies. 
Some of the more recently chartered trust 


mnani hi SEE f a ae 
npanies Which are in process Ol! ) ave 
mpleted organization are the following: The 


Trust Brewster, N. Y 


pital, $100,000 which has been fully subscribed 


itnam Company of 
h the following officers: 
Mead; 


mecretary 


President, J. Doug- 
Vice-President Frank 
Wilson H. Crane. 
Permission has been granted to a number of 
kers and financiers of Tonawanda for th 
rganization of the First Trust Company of 
hat city to have a capital of 


Geo. P. Rand, Henry P 


$500,000 The 


rporators aré€ 


Smith, John T. Shanahan, Fred Engelking, 
Jacob G. Joseph, T. J. Wilson and Walter P. 
Cooke. The organization of two other newly 


trust companies is nearing comple- 
tion, namely the Kingston Trust Company of 
Kingston, and the Citizens Trust Company of 


Patchogue. 


hartered 
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Security Trust Company 


FORT AND GRISWOLD STREETS 


DETROIT, MICH. 


Capital and Surplus, 
One Million Dollars 


Thoroughly Equipped to Act 
in All Trust Capacities 
Pays 4% 


on Certificates of Deposit 





Central Trust Company Statement 


The exceptional earning capacity of. the 


Central Trust Company of New York is again 
emphasized in the last official statement ot 
30th 


divided profits since the 


t 
which shows an increase in un- 
March 17th report ot 
from $2,746,750 to $3,258,793, 
not include iF 


Ist, charged 


June 


which sum does 


the regular dividend payable July 
l The capital 


to profit and loss 
to be increased to 


stock is $3,00 0,000 which 1S 
$5,000,000 in accordance with plans recently ap- 
The i 


; . 7 
aggregating $152,500,- 


proved by the shareholders. surplus 1s 


$15,000,000 with deposits 


187 and acceptances $1,000,000. Resources total 


$175,484,519, including cash on hand and in 
banks, $46,728,860; loans, $81,139,245; public 
securities, at market lue, $14,774,786 and 
other securities, at market value, $28,734,552 


Statement of Kings County Trust Company 


An increase of $2,008,165 in deposits is 
“ea ee Tan aad fo het ee ae f the 
shown in ne ine 30th omcial report oO the 


Kine’s ( ounty Trust ¢ ompany of Brooklyn as 
return for March 17 


During the 


ompared with the 1916, 


making total deposits of $24,471,488. 
same period aggregate increased from 


$25,088,491 to 


resources inc 


$27,770,349, the more important 
items being, cash on_ hand, $1,726,601; cash in 


anks, 


demand and time loans on 
New York City and 


bonds, $2,322,550; short-term invest- 
1 
i 


b $2,350,140; 


collateral, $10,313,565; 


Brooklyn 


ments, $3,215,485; other bonds and stocks, $4,- 
QO41,115; bonds and mortgages, $1,059,300 and 
bills purchased, $1,433,026. The capital stock 


of the Kings County Trust Company is $500,000 
fund of 


$701,138. The 


with surplus 
(net), 
follows: Julian D. Fairchild, president; 
P. Fairchild, William Harkness, D. W. Mc- 
Williams, William J. Wason, Jr.,_ vice- 
presidents; Thomas Blake, Secretary; 
1). Joost, Asst 
trust officer; George V 


$2,000,000 and undivided 
profits officers are as 


Julian 


Howard 


secy; J. Norman Carpenter, 


Bower, counsel. 


hy 
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The Corn Exchange Bank 


New York City 


CAPITAL AND SURPLUS.................... $10,000,000 
4: nm 


Thirty-six branches in New York City 


BILLS OF EXCHANGE LETTERS OF CREDIT f 
CABLE TRANSFERS TRAVELERS’ CHECKS 











, 
Growth of the Lawyers Title & Trust Peoples Trust Company Changes Period of 
Company Dividend Distribution 
Compared with the previous statement of After making tl usual monthly dividend 
March 17th the official report of June 30th distribution of per cent. on July Ist th 
rendered by the Lawyers Title & Trust Com- directors of the Peoples Trust Company of 
pany shows an increase in deposits from $19,- Brooklyn have decided to discontinue the prac- 
109,020 to $21,050,311, a gain of nearly two tice and in future dividend disbursement will 
millions. Resources now amount to $31,135,- be made quarterly, t lisbursement on October 
432, embracing $3,517,116, cash on hand and in and to be 3% | nt. The official report of 
banks; $723,018 exchanges for Clearing House; the company n le n June 30th shows a 
$8,479,908 loans on collateral and bills pur- marked gain in deposits since the March 17th 
chased; $7,156,193 stocks and bonds; $7,313,281 return of from $23,554,219, on the previous 
bonds and mortgages and $3,024,760 company’s date, to $27,198,610. Combined resources, dur- r 
building The capital stock of the company ine the same tin have increased from $26,- 
is $4,000,000 with surplus and undivided profits 173,354 to $30,100, 
mounting to $5,263,034 The capital stocl f tl ompany is $1,000,- 
O00 with surplus nd ot $1,000,000 and un- 
Steady Progress of Fidelity Trust Company = Age greeianae ~ go Phage 
. = : ; , icin showing an inert etween official calls of 
of New York $28 O00, 
Two years ago on July 1, 1914, the deposits 
f the Fidelity Trust Company amounted to : Lae 
$8,856,110. The June 30th, 1916, official report Market & Fulton National Bank 
shows that deposits since then have been in- \ condensed report of the official returns 
creased to $11,686,539. In fact the business rendered June 30th by the Market & Fulton 
of the Fidelity Trust Company has shown an National Bank of New York shows combined 
annual increase, uninterrupted by the cross’ resources of $15,871,370 with loans and invest- 
currents in general business or financial con- ments of $8,616,308: due from banks, $1,399,- 
ditions Total assets amount to $14,061,761 218; cash and reserve, $4,285,510; United States 
with investments of $3,372,058; loans and bills and other bonds, $1,559,073 and customers’ lia- 
purchased, $6,607,885; exchanges for Clearing bility account of acceptances, $11,178. The de- : 
House, $895,367 and cash on hand and in banks, posits aggregate $12,668,775 with capital stock 
$3,067,691. The Fidelity Trust Company is a of $1,000,000, surplus and profits of $2,017,825. 
member of the New York Clearing House and ‘The officers art \lexander Gilbert, president ; b 


has a capital of $1,000,000, surplus of $1,000,- Robert A Parker vice-president ; John H. 
000 and undivided profits of $260,330. The Carr, cashier; William M. Rosendale, assist- 
trust department of the company reports trust ant cashier. 
funds and corporate trusts aggregating in 
value, $5,962,708. The National banks of New York City re- 
ported under date of June 3oth aggregate de- 

Loren H. Rockwell has been appointed as- posits of $2,463,905,188, which represents a de- 
sistant treasurer of the Title Guarantee & Trust crease of $188,467,311 as compared with the : 
Company of New York. previous official returns of May 1, 1916. 





TRUST COMPANIES 


Tribute to President Frederic G. Lee 

\s a testimonial of appreciation for the 
successful administration of the affairs of the 
Trust Company, a dinner ten- 


Broadway was 


dered to President Frederic G. Lee, recently 

when the deposits of that institution reached 

the $25,000,000 mark. Mr. Lee was presented 

with a silver traveling set and he was recipi- 

ent of congratulations from those associated 

with him on the board of directors and in 

. he executive management. The June 3oth 
statement of the Broadway Trust Com- 
shows aggregate deposits of $25,033,201 

, th resources amounting to $29,218,520, includ- 
‘ash on hand and due from banks 188, - 

122; loans and discounts of $15,363,065; Gov- 

rnment, State and City bonds, $2,328,363; other 








securities, $1,620,112 and $1,601,705 customers’ 
liability on acceptances and letters of credit 
Tl apital stock is $1,500,000, surplus and 
profits, $957,557. The Broadway Trust Com- 

has the distinction of being the only State 


institution which has become a I of the 


Federal nk of New 


mem 


York 


er 


Re serve Ba 


Success of the Mortgage-Bond Company 
of New York 


The increasing popular appreciation of the 
r nvestment advantage of mortgage bonds 
such as issued by the Mortgage-Bond Com- 
pany of New York is cidencad by the con- 
tinuous growth of this financial institution. 
The July Ist statement shows il assets 
$7,870,702 with mortgages amounting to $7,255, 
051, cash of $314,415; interest receivable, $153,- 
621; bonds, $83,509 and real estate, $64, 106. 
The liabilities include mortgage bonds, $5,121, 
200; mortgage certificates, $41,500 capital, 
$2,000,000, surplus $500,000 and undivided prof- 
ts, $117,974. The officers are: George A. Hurd 
sident; Richard M. Hurd and Julian D. 
rchild, vice-presidents; Gurdon M. Maynard, 


tary; J. Henry Weston, treasurer 
Chatham & Phenix National Bank 

i The Chatham & National Bank, 

lich conducts twelve branches in New York 


City is rapidly nearing the one hundred million 


Phenix 


mark in total resources. The latest official 
4 statement showed resources of $86,903,168, in- 
luding loans and discounts of $58,357,507; cash 
and exchanges of $19,622,435. Deposits have 
increased to $79,523,220, the upital stock being 


$3,500,000, 


25,676. 


The Bankers Trust Company of Buffalo re- 

ported on June 30th total resources of $11,964,- 

= 230; deposits, $10,421,604; capital, 
urplus and undivided profits, $392,563. 


surplus and undivided profits, $2,- 


$1,000,000 : 
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CHARTERED 1906 


Hudson 
Trust Company 


NEW YORK CITY 


(over) $1,000,000.00 
5,000 000.00 


Capital and Surplus 
Deposits - - - - 





OFFERS EVERY FACILITY EXPECTED 
OF A METROPOLITAN CORRESPONDENT 





YOUR ACCOUNT INVITED 





FRANK V. BALDWIN 
President 


Henry C. Strahmann - - Vice-President 
John Gerken - - . - Vice-President 
Richard A. Purdy - - - - Secretary 

= John W. H. Bergen - - + - Treasurer 

= MM MU 


Guaranty Trust Company Resources Exceed 
Half Billion 


During the year from June 23, 1915, June 
30, 1916, the deposits of the Guaranty Trust 
ena of New York, have been increased 

56,987,818 making the total $437,902,912. The 
nee official report exhibited aggregate 
resources of $520,744,575 including loans and 
bills purchased of $258,303,610; cash on 


hand and in banks, $56,533, 191; exchanges for 


Clearing House, $25,379,393; public securities, 
$28,107,720; other securities, $46,182,440; ac- 
ceptances purchased, $41,940,728; foreign ex- 


change, $28,683,883 and credit granted on do- 


mestic and foreign acceptances, $228,783,268. 
The capital of the Guaranty is $20,000,000; 
surplus fund, $20,000,000, which is $16,000,000 
in excess of the amount required by law and 
undivided profits of $5,180,165. 

In response to last call the Lincoln Trust 


tg reported combined resources of $16,- 
032,834 including cash in value and in banks, 


$2,671,752; demand loans on collateral, $2,542,- 
778: time loans on collateral, $4,679,515; bonds, 
at market value, $2,579,590 and bills purchased, 


surplus and 
$14,381,887. 


1,734,22 Capital 


25 is $1,000,000, 
ovate, $525,350 and deposits, 
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68 TRUST COMPANIES 


“Checks are 
money ” 


SAFIETY 


Safety and 
Advertising 


When a bank has 
adopted National 
Safety Paper for the 
protection of its 
clients’ checks, it is 
entitled to a recog- 
nition of that service. 


Why not, therefore, 
acquaint your cus- 
tomers with what you 
are doing in their 
interest? 


That can easily be 
done on the fly-leaf 


of the check-book. 


Ask your stationer, printer or litbo- 
grapber for checks on National Safety 
Paper, or write us for samples. 


George La Monte & Son 


Founded 1871 


61 Broadway New York 

















A Federal Corporation 


Union Trust Company 


OF THE DISTRICT OF COLUMBIA 


Capital - - - $2,000, 000.00 
Surplus and Undivided Profits - 475,153.99 
EDWARD J. STELLWAGEN, President 
GEORGE E. HAMILTON, 
Ist V. Pres’t, Att’y and Trust Officer 
GEORGE E. FLEMING, 
2nd V. Pres’t and Ass’t Trust Officer 
WALTER 8, HARBAN, 3rd Vice-President 
EDSON B, OLDS, Treasurer 
EDWARD L. HILLYER, Secretary 
W. FRANK D. HERRON, Ass’t Treasurer 
WILLIAM L, CRANE, Ass’t Secretary 


New Treasurer for Hudson Trust Company 
of New York 

The directors of Hudson Trust Com- 

pany of New York announce the election of 

Mr. John W. H. Bergen to the office of treas- 

urer. Mr. Bergen is well known in banking 

ind trust compat rcles, having been for- 


merly associated th the Broadway Trust 


Under the administration of President Frank 
V. Baldwin the Hudson Trust Company is 
making excellent progress. The June 3oth 
statement shows an increase of nearly three 
hundred thousand in deposits since the return 
of March 17, 1916, making the total $5,604,938. 
Resources amount to $7,064,506 with capital of 
$500,000, surplus fund of $500,000 and undi- 
vided profits of $71,351 


Trust Company of Georgia, Atlanta, Ga. 


Representing in its various departments tl 
highest typ of trust ompany development, 
the Trust Compat f Georgia of Atlanta has 
chieved an eminent position among financial 
institutions of the South. The June 30th 
statement shows total resources of $4,217,267 
with loans and discounts of $1,972,165; stocks 
and bonds, $1,202,507; real estates (the Trust 
Company of Georgia Building), $516,500; ac- 
counts receivable, $34,77 customers’ liability 


hts 
under acceptances, $140,000, and cash and due 
from banks, $351,314. The capital of the com- 
lus and undivided prof- 
its, $1,054,637; savings and time deposits, $1,- 


pany is $1,000,000; 


Q31,011; trust department, $51,118, and loan 
participation certificates, $15,500. 

Mr. Ernest Woodruff, president of The 
Trust Company of Georgia is well known in 
trust company circles, and is a member of the 


Executive Committee of the Trust Company 
Section. Associated with him in the executive 
management of the company are: John E 


Murphy, vice-president; James H. Nunnally, 
vice-president; John N. Goddard, vice-presi- 


dent; Geo. B. Pendleton, secretary and treas- 
urer; John K. McDonald, trust officer. 
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Philadelphia 


Special Correspondence 
Reserve Balances and the Par Collection 
Plan 

naturally considerable interest 
mong bankers of this city as to the effect of 
the Federal Reserve “par” collection system on 
the out-of-town accounts maintained by country 
banks in reserve cities. the excel- 
lent facilities provided by Philadelphia national 
banks in the 
volume of accounts carried for out-of-town in- 


There is 


Because of 


collection of transit items the 


stitutions has increased to remarkable propor- 


tions. The extent to which Philadelphia banks 
serve banks throughout the country was 
shown in the last annual report of the Comp- 
troller of Currency which contained com 
pil 1 showing the source of balances car- 
ried by reserve city banks. The figures were 

n the returns of November 10, IOT5, and 

1 tl nearly one-third of all the bal- 

held by Philadelphia national banks un 
der the classification “due to banks and t 


companies” were credited to institutions outside 


of tl Middle Atlantic States. Of the 
$193,000,000 carried by Philadelphia banks on 
that date for other banks and trust companies 
not less than $60,000,000 came from states other 
t] New York, New Jersey, Pennsylvania 
Maryland, and Delaware. This patronage from 
different sections of the country was due to 
t s extended by Philadelphia banks 
il ( bank balances deposited with 
t 

\lthough the Philadelphia Clearing Hous: 
can ear adopting the “Boston system” of 
establishing a country collection department 
recently, no official action to that effect has 


been taken. The general opinion is that out 


of-t n institutions will be slow to transfer 


their allegiance from Philadelphia banks which 
have served them so well in the matter of 
colle on 

The accounts held for trust companies -and 
State banks, which are not members of the 


Federal Reserve system, will not be affected by 
the operation of the Federal Reserve collec 
tion plan which was inaugurated July 15th. It 
ill some months to determine the ex- 
which member institutions which have 
with local banks will 
themselves of the “par” collection service of- 
fered by the Federal Reserve Banks. The re- 
lationship between Philadelphia national banks 
and out-of-town institutions has been built up 
through mutually advantageous service and de- 
veloped to a high standard of efficiency. It is 
therefore probable that the accounts held by 
Philadelphia banks for out-of-town 


require 


carried balances avail 


institu- 





Franklin 


National Bank 
PHILADELPHIA 


INCORPORATED 1900 


CAPITAL, - - $1,000,000 
SURPLUS, - - 3,250,000 


J. R. McALLISTER, 
President 
J. A. HARRIS, Jr., E, P. PASSMORE, 
Vice-President Vice-Fresident 
J. WM. HARDT, 
Cashie r 
E. SHIELDS, 
Asst. Cashier 


J. C. FRANKLAND, E, 
Asst. Cashier 


Travelers’ Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Invites the accounts of Trust 
Companies, Banks, Bankers, 
Corporations, Mercantile 
Firms and Individuals 





’ > sural] 
tions will 


marked reduction, at least 
time to come. 


show any 


tor some 


Girard National Bank Statement 


The strong position of the Girard National 


Bank of Philadelphia is reflected in the June 
30th official statement rendered in response to 
the last call of the ( omptr« ller Resources 
aggregate $69,983,285, embracing loans and in- 


estments of $46,920,810; cash and reserve of 


$11,615,942; due from banks, $8,250,991; ex- 
hange for Clearing House, $2,565,866; cus- 


tomers’ credit and 


The deposits 
total $61,396,065 with capital stock of $2,000,- 
000, surplus and profits of $4,807,545. 
tl Girard Trust 
experienced a marked growth. 
e 4} 


Ol if 


' . > 
letters ol 


$611,674. 


liability under 
account of acceptances, 
During 
Company has 
The personnel 
management consists of the 
Joseph Wayne, Jr., president; 
Evan Randolph, vice-president; Chas. M. 
Ashton, cashier; A. W. Pickford, asst. 
\lfred Barratt, asst 


ie past year the 


le executive 
following: 


-ashier ; 
cashier 


The highest deposit record was established 
by the trust companies of Philadelphia accord- 
ing to the official returns of June 30th which 
showed that thirteen of the larger trust com- 
panies alone have made a total gain of $37,800,- 
000 as compared with statements a year ago. 
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THE 


FARMERS’ AND MECHANICS’ 


NATIONAL BANK of PHILADELPHIA 


Solicits the accounts of Trust Companies, Banks and Bankers, and 
offers to them unexcelled facilities for handling general business. 





RESOURCES $23,000,000.00 


ORGANIZED 1807 





Ideal Method of Financing American 
Imports 

The Tradesmen’s National Bank of Philadel- 
issued another instructive booklet de- 
method of utilizing “Dollar Cred- 
have been established in many coun- 
the outbreak of the European war. 

The description is clear intended to f 
and importers with the 
the f dollar 


1 


The benefits are briefly set forth 


phia has 
l 


scr 


and ta- 


miliarize business men 


advantages obtained by vogue of 


exchange. 


as follows in the booklet: 
‘The American importer using the ‘Dollar 
Credit’ knows exactly how many dollars he 


maturity, and thus escapes 


will have to pay at 
I markets. On 


exchange 
full 
American dollar now 


the fluctuations in the 


he other hand, he advantage of the 


gets 


premium which the com- 





mands all over the glob He saves the ten 
days’ mailing time required in remitting cover 
to London in the case of the Sterling credit, 
and, most important of all, he has an accept- 
ance which commands a premium over all oth- 
ers. American Bank acceptances are being dis- 
counted at present in the open market at 2 
per cent. to 3 per cent., while prime London 
bankers’ acceptances, because of money condi- 
tions abroad, cannot be discounted at better 
than 5 per cent. to 5% per cent. The importer 
usually has t lis discount in one form 
r oth and ference in rates adds ma- 
erially to ntage of the ‘Dollar 
Credit 

The Tioga Trust Company, which com- 


menced busi ars ago, reports total 
f $524,800 


capital 


assets ol deposits of 
accounts ; 


undivided profits of 


representing 


stock of $125,000 and 


$17,064 

The Corn Exchange National Bank reports 
under date of June 30th, total deposits of $38,- 
963,013, with resources of $42,891,965, capital 
of $1,000,000, surplus and net profits (earned) 
Ot 32 


2,227,447. 


Return to Normal Business Conditions 


Reviewing the 
Franklin Natior 


“Digest of 


the 
its July 
“Conditions whicl 


the Europe an 





and it will be 1 
mental lines of 

the next few week 
activity in most 
almost surely ind 
buying befor 
normal situation 
moment confront tl 
the usual hesitar 


presidential ca 


mnpai 
a 
mpal 


shadowed \ slight 


would be ine 
dential campaigt 
Mexico, althougl 
of course ff 
decree 4 


progress T 


some 
financial condit 
of $21,622,805, 
The 
deposits of $10,887, 


banks 


stock 1S 32,000,000, 


$10,592,874 
and bank: 
undivided 


prohts, 5 


The Fourth Stree 
1 ' 


f June 30th sl 


$66,920,016, de posits, 


000, surplus and 


The Union Trust 
reports under date 
of $1,810,873 wit 
tal stock of $150, 
profits, $167,474 


2n are 


rs, $5,766,204 


100, 


statistics of trade and finance, 


al Bank of Philadelphia, in 
Trade Conditions,” 


| ybtained almost sinc 


states : 


lave 


began are rapidly changing 


isable to 


watch the funda 
: | 


| and finance close Cf for 
s. The present tremendous 
nes, notably the metals, is 
ative of the final spurt of 
tural lapsing into a more 
So many things of great 
he business man today that 


and doubt caused by a 
likely to be 


up in general activities 


over- 


regardless of the presi- 


prospects of wal with 
th of these factors will, 
yusiness conditions to a 


National Bank 
National Bank of 
ibiting steady and 
30th statement of 
combined 
ing loans and discounts of 
total demand 
amount due to 
The capital 


fund, $1,350,000 and 


Ww hc yle- 
June 


shows resources 
| 

ink reports 

110 and net 
| 

urplus 


191,540. 


t National Bank 
VS aggregate 


Ses Oe »42 
54, 5Q,2 43, 


Statement 
of 


3; KOO,- 


resources 
capital, 
t profits of $6,670,443 
Lancast« i Pa., 
f June 30th total resources 


Company of 


leposits of $1,406,324; capi- 


surplus and undivided 
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MARYLAND TRUST COMPANY 


BALTIMORE 


Invites you to call or write regarding reciprocal business 


FAVORABLE TERMS WILL BE MADE FOR ACTIVE AND RESERVE ACCOUNTS 


Considerate Treatment 


Your Collections Desired 


Excellent Service 





ixcellent Statement by the Philadelphia 
National Bank 
The Philadelphia National Bank is steadily 


ing ahead after its record increase in de- 
sits and with resources now aggregating 
$107,071,409. The June 30th statement to the 
Comptroller of the Currency shows total deposits 


4,047 which includes $59,295,032 in- 
deposits and $32,469,014 bank deposits 
esources are divided as follows: Loans 
discounts, $59,118,330; due from _ banks, 


1,741,403; cash in reserve, $20,308,114; 


cus 





under letters of credit and a 


V 
es, $8,387,149 and exchanges for Clear- 


House, $4,516,410. The capital stock is 


$1,500,000, surplus and net profits (earned), 
D5,! 1.00 
The fficial staff consists of the following: 
Levi L. Rue, president; Charles P. Blinn, Jr., 
president; William S. Maddox, vice-presi- 
dent: Horace Fortescue, vice-president and 
shier; O. Howard Wolfe, assistant cashier; 
David W. Stewart, assistant cashier; George 


I Gentes, assistant Cashier; Frank P 


Stephens, assistant Cashier 


Franklin National Reports Further Gains 

Substantial gains are shown in the official 
eport of the Franklin National Bank under 
t fF June 30th. Deposits have increased 
t $44,191,918 with resources amounting to 
$49,410,248, including loans and discounts of 
$33,879,785; cash and reserve, $6,651, 808; due 
from banks, $6,018,197; exchanges for Clearing 
House, $2,509,793 and liability under letters of 
credit, $350,573. The capital of the Franklin 
National is $1,000,000, surplus and net profits, 
$3,032,750. 

The Franklin National Bank celebrated its 
sixteenth anniversary on July tst. It began 
paving dividends in May, 1901, at the rate of 
6 per cent. per annum and this rate was gradu- 


ally increased, until today the bank is on a 
During the sixteen 
-s the book value of the stock has increased 


from $200 per share to $463.27 per share. 


20 per cent. annual basis. 


véea 


Prosperous Fiscal Year for Philadelphia 
Company for Guaranteeing Mortgages 


The report presented by President Wm. R. 
Nicholson at the recent ninth annual meeting 
of the stockholders of the Philadelphia Com- 
pany for Guaranteeing Mortgages shows that 
for the year closing May 1, 1916, the net 
earnings were $183,218.26, of which $120,000 
was paid out in dividends, leaving $63,218.26 
o be credited to surplus During the 
year $6,089,100 of mortgages were pur- 
hased, making a total on hand of $ 


),070,870 





of which $5,610,620 were sold with a guarantee 
and $1,065,900 without guarantee, leaving on 
hand $2,400,350. The total mortgages guar- 
anteed during the year were $5,646,620, of 
which $2,031,200 were canceled, leaving net 
guarantees for the year $3,615,420 and the total 
amount of guaranteed mortgages now outstand- 
ing $21,644,950 The balance sheet at the close 
of the year shows total assets of $2,671,347 
The capital stock is $2,000,000, surplus $500,000, 


and undivided profits $95,247 


/ 


The increased capital of the Republic Trust 
Company amounting to $100,000, has been fully 
subscribed for making a total capital of 
$400,000 

During the twelve months ending June Ist 
the four savings fund societies of this city 
showed a gain of $11,610,000, bringing the total 
to the unprecedented sum of $193,976,333. 

\ new institution under the name of the 
North Branch Title & Trust Company has been 
proposed for Sunbury, Pa. The trust company 
will be established on the ground floor of the 
Rockefeller Building 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


Aldine Trust 

Belmont Trust ¢ 

Central Trust & Savings 
helten Trust Co 

‘olonial Trust 

‘olumbia Ave. Sav. Fd., Safe 
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Boston 
Special Correspondence. 


Boston Clearing House Taken Over by American 


Federal Reserve Bank 


though continuing its status as a voluntary 


is Se Hoes, Charen Hee on | TC ret (Loni 


sth became an integral part of th 


keserve Bank I Boston Not only does 


check llection department, est 50 State Street BOSTON 
Bos Cl ng House Ass 
) ( under the management of 
yn ? U ee Chartered 1881 
i IR bank tt t coud 
"eles | 


. part of the arrangement. The Clear- | Capital - - — $1,000,000. 


sii: aad all ep Surplus (earned) over 2,300,000. 
rere i a Total Resources - 19,000,000. 
ACCOUNTS INVITED 
; 
BUNKER HILL BRANCH—City Square, Charlestown. 
{ 
4 I I 
RR | S 
¢ F ( 
a, | > SJ | \ 
( | 1) | 
Deposit Gains by Boston Safe Deposit and wid : : ‘e , “ . e : of : 
Trust Company sesh : 
se of ipproximatel S OOK 1 “ I 
howt in the T1491 ( : 1 ( DI S 
ee Sica ee Trunt 4 H | ; 
my t sh +} pes ted : ‘ eer nd Ricl iM. S S 1 
the Bank Commissioner of Ma tive nn 
S k Se eines S nd 
' nd undivided pri $1,216,378 \ g ( g of the Int nal 
Ss nm mou to $20,8 s d- st Comp k N \ R 
, — pS ] * 4 
t $15,041,377; sh § 2 Tf ted a Ga té x re il 
S1,749,04 | | | Ss 1 1 il ¢ Dep S he Old ( ] n | ct ( " 
1,7 74,00 luc on est anks, $1,962 s of | ‘ é es $125.000.00% 
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INCORPORATED 1869 


THE New ENGLAND TRUST COMPANY 
BOSTON, MASS. 


CaPITAL, $1,000,000 


SURPLUS AND PROFITS OVER $3,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


WRITE FOR OUR BOOKLET 


ALEXANDER COCHRANE, VICE-PRESIDENT 


FREDERICK W. ALLEN, TREASURER 





THOMAS E. EATON, ASSISTANT TREASURER 


EDWARD B. LADD. ASSISTANT TREASURER 


“THE MANAGEMENT OF TRUST PROPERTY” 


JAMES R. HOOPER, PRESIDENT 


ARTHUR ADAMS, VICE-PRESIDENT 


FREDERICK P. FISH, Vice-PRESIDENT 
HENRY N. MARR, SECRETARY 
ORRIN C. HART, Trust OFFIcEeR 


ARTHUR F. THOMAS. ASSISTANT TRUST OFFICER 


ROBERT B. GAGE, MANAGER SAFE DEPOSIT VAULTS 








THE OLDEST TRUST COMPANY IN BOSTON 





Facilitating Payment of Household Accounts 

The Old Trust Company has _ in- 
troduced the multiple-payment-check system by 
the means of 


( “¢ lc ny 


which one check drawn against 
a deposit in the trust 
the monthly, weekly or daily bills of a house- 
hold. This innovation will be to de- 
positors with the Old Colony Trust Company 
The multiple payment check is attached to a 
printed list of prominent business houses and 
corporations, and the householder settling bills 
for the month is likely to find the names of 
many of his creditors in the 
Such being the case 
against the name 


company will pay all 


available 


prepared list 
creditor is entered 
upon the sheet, and the 
amounts, when totaled, give the amount for 
which the check should be drawn. The sheet 
and check are then detached from stub of check 
book and sent to the trust company, which 
attends to the distribution of the funds to the 
proper parties, accompanied by a detailed list 
of those making payment either by remittance 
or by credit upon its books 


each 


Edward H. Graham, assistant secretary and 
assistant treasurer of the International Trust, 
has resigned and will become associated with 
Taylor, Smith & Hard, bankers and brokers, 


New York. 





Massachusetts Income Tax Law Favored 


by Investors 


The new income tax law which became ef- 
fective in Massachusetts May 26, 1916, ré¢ 
moves some of tl burdensome features of 
the old taxing system of the commonwealth 
which miulitated against investment holdings 


The law accomplish: 


s what was most to be de- 
sired, i 


intangible 
taxation at the 


namely, the elimination of 


personal property trom Same 
rate as real estat It places a tax of 6 per 


the nterest 


cent. upon received from notes, 
bonds, money at interest and other evidences 
of debt, with certain exceptions to be noted 


later, so that upon a 5 per cent. bond the actual 
three-tenths of 1 per cent of the 
principal, or $3 per thousand 
with the burdensome tax 
per thousand whicl 
State had 
The 


commercially possible 


tax is but 
This compares 
averaging about $20 
from time immemorial the 
impotently trying to collect. 
new tax being at a fair rate makes it 
for investors to be hon- 
est in their tax schedules, and it is confidently 
anticipated that the net result to the State will 
be an actual collection of tax moneys greatly 
in excess of the amount received under the old 
impossible system. The act provides for its 
administration by the State instead of by locally 


selected officials 


been 


rs 


Elected Treasurer State Street Trust 


recent meeting of the director 
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National Banks Reorganized as Trust 


s ol Com panies 
State Stre Trust Com 1 ( r ' 
Ronse cosine tru : a tiie’ ford \ number of new trust companies in Massa- 
Lyall, tormerly assistant treasurer, was husetts recently opened for business under 
ted traacurar . ahtas . ° é : - b 
usatatiber Mr. Ashton L. Ca ; orable auspices, assuming the business of 
ng Ss tn e-president ind I S National banks vhich h F een o | 
»] CT TT < “OyT 1) S < S 1 
re nes com : M nder State charters \t Hinghan e Hing- 
' | mat board Forl , 
na t the Doar \ I S ham Trust ¢ ompal has opened iness 
S1¢ sshton L. Carr, vice-p1 1¢ rmally taking ove1 e assets and deposits of 
B. Russel vice-president harles | \] .— \T D 1 1 
NUSSEH, VICC-PIesident ; Una ; Hingham Natio1 Bank Phe pital is 
ary and Clifford L. Ly $100,000, surplus, $100,000, and depos 1 ex- 
ss of $550,000. B. A. Robins is president 
Boston Brevities d E. W. Jones, cashier 
nks and trust oth st CE SESS have 
dopted tl pol ‘ ¢ pened S $s as s essors National 
and ping p S op mt € ke thy c ; lities 1 Wey 
1 t n tl M t Trust Cor 1 nd th Middleboro 
s members of th Mass s N st Con n \ ncement was made 1 
(guard \ it t Ni nal pant t 
¢ t meeting tl Ss k lers I dne est S SO5, Mas app ed ) i 
(id OS N; tiona : | .\ q +e at mn ] The on ] net ‘ 
t tt Ss oOo! the k 1 t] ] ids ( oO! he k ( ( 1t1zens | Sst (om 
t © nte \t the S t he n 
1 G rt rt the me le 
Lo aneeil Sal Metin of of nk to 
\ rch ++ \ t Pan] oT 
\ nts \ Mal ‘ > de A lire ors [ l ly St ( of 11\ ot 

SOO.OO 4 

“ : ‘ ' . . ‘i 1 nd ot 3 pe nt ) ble ] ] I n easing 

( St (omyt I ti | ninan 

. : ] d Ti¢ Tron i T) I a) } I ? Tyé eT 
stitution of which Assistant United lend I | l = | it 

surer Charles B. St | s to a 

1, has been denied \ 1 \ new t S mpat . eing organized at 

T mM | i}] Ri tT } ip fT ] ( si A M 

Surplus and 
Undivided Book Last Div. 

: Capital Profits Deposits Value Sale Rate 
American Trust Co....... $1,000,000 $2,481,749 $18,975,924 348 355 2% 
Beacon Trust Co alee ‘ 600,000 1,004,312 12,764,067 267 250 12% 
Boston Safe Deposit & Trust Co 1,C00.000 3,092,267 15,245,821] 109 =*400 16% 
Charlestown Trust Co........... 200,000 36,486 1,454,630 118 115 69, 
Columbia Trust Co........... 100.000 56.023 868,025 156 165 69, 
Commonwealth Trust Co 1,000,000 728,807 20,969,219 73 180 SY, 
Cosmopolitan Trust Co...... ce 200,000 124,964 3.399.932 162 * ne 
Dorchester Trust Co............. 200,000 87,160 3,637,742 144 120 6% 
Exchange Trust Co............. 600,000 128,066 5,768,416 171 155 6% 
Federal Trust Co........ 1,000,000 $36,073 8,266,335 143 138 6% 
Fidelity Trust Co........... 1,000,000 240,454 3,362,140 124 125 6% 
International Trust Co 1,000,000 1.171.484 15.760.978 P17 * 7) 
Liberty Trust Co.......... hee: 200,000 319,118 1,419,688 260 200 10% 
Market Trust Co. ......cce0.. 250,000 238,191 1,665,167 195 150 6% 
Massachusetts Trust Co......... 500,000 337.743 6.284.420 168 * 6% 
Mattapan Trust Co......... 100,000 156,225 1,412,000 256 200 6% 
Metropolitan Trust Co... F 300.000 317,060 3,831,123 206 210 : 
New Eneland Trust Co......cecccccecas 1,000,000 3,093,785 23,310,001 409 100 209 
Old Colony Trust Co..... ‘ weeease GOOD 6,636,876 116,144,268 211 250 10% 
CME OUEM. BPUSE CO. 65.55 cca cece 200,000 65,837 1,151,797 133 120 
TN ee eee 3 200,000 71.564 554.815 136 *195 oy 
Puritan Trust Co.........:. 200,000 197,909 2,838,262 198 = =200 8% 
meate Street Trust Co... cc icccccccccces 1,000,000 1,677,847 24,951,463 268 x 8% 
BEOMIOOE TTORE GOs. <.. oc cccccsce 200,000 60,163 1,093,877 130 130 ae 
United States Trust Co................. 300,000 1,493,525 9,076,257 598 * 25%, 


* Stock can only be bought and sold through Board of Directors. 
Corrected by E. V. Henderson, 50 Congress St., Boston, Mass. 








76 TRUST COMPANIES 


Chicago 


Spectal Correspondenc. 


Uniform Charge for Collecting Out-of-Town 
Items 

\lthough the inter-district check collection 
plan inaugurated July 15th by the Federal Re- 
banks hardships upon country 
banks and is the subject of conflicting opinions 
it cannot be gainsaid that the 
voked thereby will have 


serve imposes 
discussion pro- 
a wholesome effect in 
defects of the old 
out-of-town 
time to 
banks of this city and of 


revealing the system of 


clearing items It will 


requir: 


some determine the which 


extent to 
the country districts 
iil themselves of the so-called “par” fa- 


frank 


have 


Wil 


< there is going on a 
which 


of bringing about uniformity 


ilities. Meanwhile 
ultimately 


ex ( hange ot 


the desired 


views 


result 


may 


as to where the cost of collecting foreign i 
and the 


fo: every 


ems 
belongs manner of imposing a charge 
check paid with an out-of-town en- 
dorsement. It that the 


tained at the recent conference 


is evident view enter- 


in this city be- 


House as- 


tween representatives of Clearing 


nine of the Federal Reserve bank 


cities, inclined in 


sociations of 


favor of securing a uniform 


1 ; 
Dasis ot 


meet the re- 
credit in the 


charging customers to 


deferred handling 
Federal The 
1 


that conference is as fol- 


quirements of 
of items by the Reserve banks. 
resolution adopted at 
lows 

“Resolved, That it be 
ing that the 


handling 


the sense of this meet- 
method of charging for 
by banks should be 
conform to the ] 


present 
transit business 


adjusted to Federal Reserve 


collection system on such business as may be 
handled through that system so that the charges 
made to the customers shall only cover a fair 
yf the deferred credit and 


the actual handling cost per item 


interest for the time 
We recom- 
mend appropriate action by the various Clear- 
ing Houses of the country.” 

It is an open question as to whether the ad- 
justment suggested by the 
the Clearing House 


representatives of 


associations at the recent 


meeting in this city will meet with ready re 
snonse James B. Forgan, chairman of the 
Chicago Clearing House Association and a 


member of the Advisory 
Board, who presided, was instructed to appoint 
a special committee of five to take up the mat- 
ter of an adjustment in with the new 
Federal collection plan. The special committee 
of five consists of George M. Reynolds, chair- 
man, Chicago; F. O. Watts. vice-chairman, St 
Louis; W. E. Frew, New York; J. W. Perry, 
Kansas City and J. K. Ottley, Atlanta. Dis 
the need of familiarizing 


Federal Reserve 


line 


cussing the business 


public with the requirements of collection Mr 
George M statéd 


“There is a widespread mistaken idea in th 


Reynolds 


public mind regarding the plan, which does not 
The 


item, besides 


propose collection at par charge in this 


district is 1% cents per interest 


charge on money in transit while in process ot 


collection. This interest charge is necessary 
because of the board’s ruling against transit 
items as reserve until money actually is col 
lected. This ‘float’ in aggregate is a tremen 
dous sum and th iterest charge should b 
locality matter, varying perhaps from 4 to 7 


} 


per cent. A general rule would not apply 


Hardening Tendency of Money Raies 


Conditions in the money market at this and 
other interior centers are shaping toward a 
higher rate for mone It is expected that 
the call for money to move the crops this year 


will be more pronounced than last year when 
ample funds were available Although large 
surplus reserves are still the rule many banks 
are now loaned up point which will ren 
der the money marl more responsive to in 
creased demands r accommodation The 
situation is also governed by the needs 
of this country in connection with the market 
ing of new government securities to meet the 
expense of military movements growing out 


g Foreign countries will 
have to mak 


the Mexican embr 


ision for credits to 


the continued big mov 
United States 


the n ni situation 


finance ement of 


exports 


from the 


Discussing President 


E. D. Hulbert of the Merchants Loan & Trust 
Company of this city, says: “The increased a 
tivity in industries has made financial needs 
felt in the money market at last. I believe th: 


Rates hav 


season of profitless rates is past 


been affected by sentiment and have been ar 


months 


ficially low for som I have seen the 
banks of the country with higher surpluses in 
a 6 per cent. mon market. Recent develop 


ments will get th intry out of the 3 pet 


cent. habit, and normal rates will come as 


matter of cours¢ 
Growth of Chicago Savings Pank and Trust 
Company 


of $8,346,648 are shown in 
port of the 

Trust Company as 
held 
amount to $9,655,100 including loans and dis 
counts of $3,180,514; cash and due from banks, 
$2,121,535; time and demand loans on collateral, 
$2,168,814; bonds and securities, $1,536,925. The 
undivided 


Aggregate de posits 
the July Ist re 


Bank & 


$7,269,020 


Chicago Savings 
compared 


IQI5 


with 


January 1, Resources 


capital is $1,000,000, surplus and 


profits (net), $283,451 
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The First National Bank of Chicago 


and the 


First Trust and Savings Bank 


Owned by the same stockholders and governed by the same 
board of directors, alive to changing banking conditions, offer 
to Banks, Bankers and Trust Companies efficient service. 


The facilities and experience gained during half a century, 
together with complete organization and equipment, enable 
these institutions to make a connection valuable and 
satisfactory. 


Correspondence is invited relative to the advantages 
afforded. 


Combined Deposits, $214,291,886.18 














Statement of First National and First Trust Excellent Statement by Northern Trust 
Under dates of June 3oth and July Ist re- Company of Chicago 
spectively, the First National Bank of Chicago Continued increase in volume of business is 
nd the Allied First Trust & Savings Bank indicated in the July Ist statement of financial 
report combined deposits of $212,821,763. The condition issued by the Northern Trust Com- 
First National Bank has deposits of $138,694,- pany of Chicago. Resources total $41,543,525, 
395, capital, $10,000,000, surplus fund $10,000,- with loans and securities of $28,588,155; cash 
000; other undivided profits, $2,536,410, and on hand, $4,110,706; due from banks, $6,083,- 
aggregate resources, $1606,921,297, including $45,- 074 and checks for clearing, $1,349,904 \geore- 
77,739 cash resources and $106,431,352 loans gate deposits of $36,293,390 include $20,429,766 
and discounts demand deposits and $15,863,633 time deposits. 
The First Trust & Savings Bank shows total The capital stock is $2,000,000; surplus fund, 
resources of $84,730,256, representing $34,512, $1,500,000 and undivided profits, $1,333,905. 
707 bonds; $17,687,142 time loans on collateral; Following are the officers of The Northern 
$14,949,704 demand loans on collateral and $17, Trust Company Solomon A. Smith, presi- 


580,702 cash and due from banks Deposits dent; F. L. Hankey, vice-president; H. O. Ed- 
total $74,127,367, with capital of $5,000,000; monds, vice-president; Thomas C. King, cash- 


surplus and undivided profits, $5,433,873 ier; Robert McLeod, assistant cashier; G. J. 
Miller, assistant cashier; Richard M. Hanson, 

Negotiations for consolidation between the assistant cashier; Bruce D. Smith, assistant 
First National of Kankakee, IIl., and the East- cashier and assistant secretary; Arthur Heurt- 


ern Illinois Trust & Savings Bank, also of ley, secretary; Harold H. Rockwell, assistant 

Kankakee, have been completed, and the two secretary; Edward C. Jarvis, auditor; H. B 

institutions, with combined deposits of $2,000,- Judson, manager Bond Department 

000, have been consolidated under the name of 

the First Trust & Savings Bank William A. Bradford has been elected secre- 
\ new trust company proposed for Morris, tary and trust officer of the Fort Dearborn 

Ill., will have a capital of $50,000 and be known = Trust and Savings Bank to succeed E. C. 

as the First Trust & Savings Bank Glenny, resigned. 
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Under Sufervision of Federal Government 


AMERICAN SECURITY 


& TRUST CO. 
WASHINGTON, D.C. 


Capital & Surplus, $5,000,000 
Assets, over - $14,000,000 


Interest Paid on Checking Accounts 





Large Deposit Totals Reported by Illinois 
Trust & Savings Bank 


$111,814,041 the I linots 





Bank demonstrates the su 
nds_ th ughly m : ai 
I hr ugh S iT S « 
y Ist report shows agers 
f $128.856.525 with deman 
a I $34,002,323; time ) s 
249,551 ] S n real state 
$2,642,820; other loans, $17,629,982; stocks ( 


nds, $24,263,406; cash and exchange, $25,268, 
441 Of the combine $11,814,041 deposits 
$54,891,006 consis f demand deposits and 
$57,923,035 f time deposits The capital is 


i ‘ ° , ; 1 1 
25,000,000; surplus Tund, S10,000,000 and undi- 
1ded pronts, $1,192,323 


Organization of the Studebaker Brothers 
Trust Company 


(nn s recently made of the or- 


uncement wa 
h 


a oe 1 Tes 
tude iker brothers iri 


ganization of the ott ist 
Company of Chicago. The purpose of this 
private trust organization trust is to buy and 
sell investment securities exclusively on its own 


the in- 


to hold investments made in 
terest of the trust and to finance industrial en- 


ccounts: 


terprises without having 


any part in the man- 

agement or direction of management of any 
ee hich i t ts are mad The 
enterprise in which investments are made. The 


trust, as a corporation, will not ; 
+ - : r = 

enterprise of any kind or char- 

acter. Following the founders, 

the company: Clement 

George M. Studebaker, 

vice-president and treasurer; George M. Stude- 


baker, Jr., and Clement Studebaker, III, ars 


engage in any 
manufacturing 
are directors 
ficers of Stude- 


baker, Jr., president; 


also connected with the concern The offices 
are in charge of Scott Brown. 
The Auditor of Public Accounts has issued a 


organization 
Bank at 


Chi ago, 


the 
Savings 


permit for 
Trust and 
fifth street, 


$200,000. 


f the University 
1414 East 
stock of 


with a capital 


Fifty- 


COMPANIES 





DETROIT TRUST 
COMPANY 


Corner Fort and Shelby Streets 


DETROIT, MICHIGAN 


Capital = - $1,000,000 
Surplus and Undivided Profits, 1,900,000 


Acts in all capacities of Trust. 
Issues interest bearing Certificates 
of Deposit. 





Curtailing Small Loans to Worthy Feople 


(seorce VO run presi 1 nt ol I | nols 
Bankers’ Association, in tl urrent issu 
the association tin. calls attention to th 
hardships whicl 1 mpose upon bor- 

\ TS O sn ] t 
tion t ( t lohr Sk to1 \ 5 
lefinition of He says 

In all o | Ses ( 

Ivised, the ted has st | 
Ss mere nk S st 1 
to make 1 ge f I 
nstance, a s $10 lays 
t 7 pe ent I tle 1 t SS 
than two cents nd if a higl ! n 
vere ollected, t d.. st l speak 

nstitute us s long n tl tom 
fo bank to fix mum charg le 
which it will ng int S This 
harge is us t ( fift nts and 
his practice has ey Ag a ates 
believed that t l Ss ne 1 1 s 
about trifles and that tl ollection of interest 
mounting t Ss $1 Id not 1 
strued as us though the t te 
might amount t 1 the maximut é 
allowed by statut If the Comptro the 
Currency wishes t urtail small loans to 
worthy people | the National banks ou 
State, he can very readily do so | nsisting 
upon the elimination of the custom min 
mum charge be e banks cann f t 
make out notes for next to nothing 


Members of tl 


have 


inois Bankers’ Association 
been called upon to express their 


{ t pinions 
relative to nsion of the par collection 


system in a referendum 


\ loan of $250,000 was negotiat« 


Continental and Commercial Trust & Savings 
Bank and the Physician’s Radium Association 
of Chicago, the security for which consisted of 


total 
sub- 


three tiny tubes of radium, containing a 
of one hundred mill 


Stance, 


grams of this precious 


which is furnished for charitable pur- 


poses 
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Diplomacy in Banking The Merchants Loan & Trust Company 
“Central Clearings,” the clever little journal The July tst statement of financial condition 


sued in behalf of the staff members of the published by the Merchants Loan & Trust 


ntral Trust Company of Illinois, presents an Company of Chicago shows aggregate re- 
teresting article on the many-sided accom sources of $84,577,429 with loans and discounts 
lishments of the successful receiving teller of $44,245,501, due from banks and bankers, 
he writer, Willis Freeman, points out that he $17,868442; cash and checks for Clearing 
ust be a student of human nature, possess House, $9,016,583; bonds and mortgages, 
re than the ordinary amount of patience $12,210,385 and customers’ liability under let- 
1 be a past master in the arts of diplomacy ters of credit, $1,236,515. Deposits total, $71,- 
is very essential that the teller must hav: 847,580, capital $3,000,000, surplus fund $7,000,- 
se qualifications, because the majority of the 000 and undivided profits $1,135,881. 
lients of a bank or trust company seldom The board of directors of the Merchants 
t the officers and the impressions are made Loan & Trust Company have elected Marvin 
those who serve at the windows. Huchitt director of the bank 
“It requires a great deal of tact to handle 


the situations which come up,” says ew 
Freeman. “For instance a dispute between 
sitors as to their positions in line may be 


Large Trust Holdings of Fidelity Title & 


aatee: : Trust Company of Pittsburgh 
ising, and if judgment is not used loss of : 
siness to the bank may ensue. Another con- The Fidelity Title & Trust Company ot 
source of trouble is the failure of a Pittsburgh has been exceptionally successful in 
many people to see that their deposits ar¢ the administration of estates and in handling 
lorsed according to the requirements. Some trusts. The June 30th statement shows total 
rk themselves up to considerable de- trust funds of $64,536,763 and corporate trusts 
wrath because they are asked to en aggregating in value over $116,000,000. The 
rse a check made pava ible to ‘Cash’ or ‘Cur banking department shows resources of $24,- 
rency’ before they are permitted to deposit it 547,417, deposits, $16,096,000, capital, $2,000,000, 
These, however, are the little by-plays that tak« surplus fund, $3,000,000 and undivided profits, 

rk out of the rut of the common-place $2,906,147. 


CONDITION OF CHICAGO TRUST COMPANIES 


Surplus and 


Undivided Book 

Capital Profits Deposits Value Bid Asked 
CD RSs oc inieinieadsuewe was eran $4,500,000 $1,918,357 $45,928,619 142 200 205 
Chicago Savings Bank & Trust Co........... 1,000,000 267,320 8,171,036 117 140 144 
Citizens Trust & Savings. . igi 50,000 26,049 721,858 152 205 
*Continental & Commercial Trust & Savings ... 3,000,000 2,032,323 40,110,586 167 ; 
Drovers Trust & SAVINGS... 26... ccc cc cece 250,000 268,048 3,971,484 207 300 
oe ere 5,000,000 5,471, 129 69,600,665 209 care . 
Franklin Trust & Savings................... 300,000 179,747 1,719,176 116 150 160 
Guarantee Trust & Savings.................. 200,000 75, 130 645,657 135 135 
ERGETIG REURS Oy OAVITIND, occ ccc cccccccwcese 1,500,000 3,255,149 28,742,123 317 500 
Hibernian Banking Association............. 2,000,000 1,460,548 27,959,413 173 : ms 
ee Ee yo 300,000 93,871 1,886,841 131 175 180 
Illinois Trust & Savings..................... 5,000,000 10,769,102 112,008,953 315 480 490 
Kenwood Trust & Savings................... 200,000 162,358 2,356,048 181 180 188 
Lake View Trust & Savings. AGE AR renee 400,000 145,280 2,883,768 136 182 190 
Beerket Trust & Gavings..........cccccoscce 200,000 36,621 559,462 118 100 105 
Mercantile Trust & Savings................. 250,000 67,723 2,106,657 27 150 155 
Merchants Loan & Trust Co................. 3,000,000 8,037,894 74,009,187 367 440 445 
Michigan Av. Trust & Savings............... 200,000 78,320 1,529,873 139 125 135 
Mid-City Trust & Savings................... 500,000 160,071 3,283,487 132 180 195 
EE MEER Ca aoc cbecdicssnceseus ee 2,000,000 2,788,737 35,635,445 239 269 275 
Northwestern Trust & Savings............... 400,000 241,726 5,435,358 160 275 285 
People’s Trust & Savings.................... 500,000 281,797 9,005,974 156 285 295 
Pullman Trust & Savings................... 300,000 338,648 3,913,825 212 200 nae 
Sheridan Trust & Savings................... 200,000 60,235 2,085,089 130 165 170 
Standard Trust & Savings................... 1,000,000 471,231 6,621,386 147 158 161 
State Bank of Chicago..................200. 1,500,000 3,454,679 28,123,766 330 398 405 
Stockmen’s Trust & Savings................. 200,000 89,524 1,327,078 144 140 150 
NNN SE ec aicie yo aac v esd oaaceee 1,500,000 1,599,738 29,780,399 205 250 . 
West Side Trust & Savings.................. 400,000 149,472 4,579,474 37 310 £350 


Woodlawn Trust & Savings.................. 200,000 158,565 2,188,136 i179 210 220 


*Stock owned by Continental & Commercial National Bank. tStock owned by First National Bank, 
Corrected by F. M. Zeiler & Co. 
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St. Louis 


Special Correspondence 
Effect of Mexican Campaign on American 
Business 

Not the slightest apprehension is entertained 
in local financial and | 
velopments in connection with the Mexican 
campaign. Actual hostilities between this coun- 
try and the Carranzists would be deplored 


business circles as to de- 


because of the needless sacrifice of human life 
but from an economic standpoint such alterna- 
tive would have a stimulating rather than ad- 
verse effect. Just at this writing the policy of 
“watchful waiting” seems again to govern the 
attitude of the Administration at Washington 
Those who are familiar with the temperament 
of the Mexican people and their aptitude to 
turn from one leader to another realize that 
affairs along the Rio Grande are charged with 
uncertainties which will not be cured until a 
more stable government is established at Mex- 
ico City. While there are widely conflicting 
opinions as to the course which our Govern- 
ment should pursue there is general satisfaction 
that the National Guard has been called out to 
afford a greater degree of protection along the 
border. The experience is also regarded as a 
timely one in stimulating the sentiment for 
military preparedness in this country and the 
creation of an adequate standing army 
Financially this country is so strongly en- 
trenched that the American government is as- 
sured of all the money it needs to carry on a 
vigorous campaign. Huge currency resources 
lie idle in the Federal Reserve banks so that 
abundant funds would be available to meet any 
emergency Speculative factors have been 
practically eliminated by the conservatism of 
banks and trust companies in extending credit 
so that an actual break in relations with the 
de facto Carranza government would have no 
unsettling effect on values. On the contrary 
such an eventuality will increase the demand 
upon industry and enhance the price of i 
cultural products 


agri- 
As a result of the mobiliza 
tion of the State troops in Texas orders are 
coming in already for supplies and equipment 
The United States army, for example, has 
placed an order for 2,000 horses and 1,000 
mules among dealers in the East St. Louis 
Stock Yards The best breeds and_ stocks, 
however, have been sent abroad and it may be 
necessary for the buyers from the Quarter- 
master’s Department to go further inland to 
obtain suitable stocks 


Deposits of the Conqueror Trust Company 
of Joplin, Mo., have been doubled during the 
past year, now amounting to $1,700,000. 








ST. LOUIS UNION TRUST 0. 


Capital and Surplus - $10,000,000.00 
ST. LOUIS, MO. 


DIRECTORS 


William K. Bixby Edward Mallinckrodt 


Joseph D. Bascom President Mallinckrodt 
Broderick & Bascom Rop Chemical Works 
Co N. A. McMillan 
Robt. S. Brookings Chairman of the Board 
Sam’! Cupples Wooder of the St. Louis Union 
ware Co 


Trust Co., President St 
August A. Busch Louis Union Bank 


Pres. Anheuser-Busch Charles Nagel 


Brew. Ass'n 
: . : ; > , 
Daniel Catlin S. F. Pryor 


: ; ce-Pres. and Genera 
J. Lionberger Davis ee wie ns _— hes ow 
John T. Davis Arms- Union Metallic 
John D. Filley Cartridge ¢ 


President Amer _ 
Manufacturing Co L. M. Rumsey 


S. W. Fordyce L. M. Rumsey Mfg. Co 
John Fowler John F. Shepley 
Trustee Liggett Estate Pre wide nt . is 8 I : on 
Benjamin Gratz Le ta oli Som gg 
Warren, Jones & Gratz . SS Vie See 
Henry C. Haarstick George W. Simmons 


Vice-President Simmons 
Jackson Johnson * Aree lichens 






a Internationa Thomas ti. West 
Robert McK. Jones Edwards Whitaker 
Robt. McK. Jones & ( Pres. Boatmen’s Bank 
W. A. Layman Charles W. Whitelaw 
Pres. Wagner Electric President Polar Wave 
Mfg. Co Ice and Fuel Co 








Daily Clearing Facilities in Small Towns 


t 


Raymond F. McNally, vice-president of tl 
Mississippi Valley Trust Company of this city, 
in an address at the recent convention of the 
Iowa Bankers’ Association at Waterloo mad¢ 


strong appe 


1 
| 
! 


for co-operation among banks 


a 
ll communities He said in part: 


located in small 
“Instead of having 
wasteful manner of 


haphazard and time- 
ollecting checks on each 
other when there are several banks in a town, 
how much more satisfactory it is to have a 
fixed hour and place for the daily clearings 
Could it be arranged more simply than to have 
each of the banks in turn act as the clearing 
bank for a month at a time? The debits and 
credits can easily be settled through the man- 
ager who for that month can be the clerk from 
the clearing bank. Payment can be optional in 
gold, currency or exchange, but it generally 
works out that a draft on a city correspondent 
is the most convenient form of settlement 
Provision can be made, as in the cities, for the 
return of unpaid items and the directors’ room 
of the bank will fully answer the purpose of 
quarters. Fifteen or twenty minutes will suf- 
fice for the exchange of hundreds of checks 
involving a total of thousands of dollars.” 


<9 
Onl 


TRUST 

Financial Statement of Mississippi 
Trust Company 

Mississippi \ al 


reflected in the June 


Valley 


The strong position of the 


Trust Company is 


t oO al ite 


} ° 
I ageregal 


statement which shows 


$30,002,168 with loans amounting 


urces oft 


$16,448,082; cash and exchange of $4,908,- 


14; bonds and stocks at present cash market 
lue, $7,814,863; customers’ liability on ac 
ices id letters of credi $69,411 and real 

te at cash market value Deposits 


the Mississippi Valley Trust Company total 
a " vhich $s 423,197 epresent Sa 
leposits and $3,164,678 time certificates of 
Sit The capital stock 1s $3,000,000 sul 
s fund, $3,500,000 and undivided profits 
a a 1 } +4] “ay ly1 
$07,470, making combined capital, surplus 


undivided profits of $8,307,470 
The Mississippi Valley Tru 
onstant growth to the excellence of execu 
and department management. It is in the 
oadest sense of the term a “modern trust 
" with its many departments devel 


j 


ped to the ‘iency and 


rking together to provide the best tvpe of 


highest stage of eft 


ce to customers and clients. In order to 
mulate the “family spirit” of co-operation 


lovalty the officers and emplovees recently, 
anized the Valley Trust Club \t the 
lar monthly meeting of the club thers 
addresses on various phases of trust com 
ny work by President Breckinridge 
nd Vice-Presidents William M. Fitch and 
harles F. Herb Mr. Fit spoke on “The 
Making of a Farm Loan ts Value as an 
Investment” and Mr. Herb spoke on “How to 





St. Louis for ‘‘ National Defense ”’ 


That the spirit of patriotism runs high amon 


cers and employees of local banks and trust 
ompanies was demonstrated by the big repr: 
sentation of the banking and trust company 


visions in the St. Louis “Preparedness Pa 


took 


ve also been 


rade,’ which place recently Bulletins 


posted by all 





ust companies announcing that a 
service with the Missouri N 


Guard will receive salaries during their 


emplovees 
alled out for 


tional 


sence 


St. Louis banks and trust companies reported 
on June 30th, an increase of $6,882,000 in de- 
posits since the first of the year and an expan- 
sion of $18,000,000 in loans and discounts. 


COMPANIES SI 


Savings Deposits of Mercantile Trust Com- 
pany Exceed Ten Millions 


For the first banking 


1 
singie 


time in the history of 


in Missouri the savings 


deposits of 





anking or trust company institution passed 


the $10.0 when that figure was 
iched by the Mercantile 
noon Monday, 


siderably 


000 mark 


Company at 


Trust 


June 19th. This amount is con- 


larger than held by any other individ- 
ual bank or trust company in this State and 


lv gratified because 


] 
I 


the management 
of the 


is natural 
expression of public confidence con- 


veyed by such a volume of savings deposits 


Within 


panies of ot 


the past tew years the trust 


com- 


energetic 


lave conducted 


and continuous Campaigns for Savings accounts. 


In addition to timely and effectively prepared 


newspaper advertisements the companies issued 
hundreds of thousands of booklets and circu- 
lars, some of them in different languages. The 


been 


manner to practically 


advantages of thrift and economy have 


brought 


| 7 2 - 
household, wage-earner, 


home in this 


every and professional 


men and women 


Unique Series of ‘‘ Convention ”’ 
Advertisements 


The St. Louis Union Bank conducted an ad- 
ertising campaign during the week of the 
Dem t National convention at St. Louis 
hich s designed to impress upon visitors 


the excellence and high standard of the public 


his city \ series of adver- 


Louis daily news- 
schools, and each 
embellished with an artistic drawing of the 
their ornate archi 


schoo HNurlidings with 


purpose of these advertisements 


as not so much to advertise the St. Louis 
Union Bank as to emphasize some f the 
ivic talking points” of which St. Louisans 
are rightfully proud. Although such advertis 


} 


ine mav not be regarded as effective 


standpoint of direct results, the campaign ws 
not without some commercial value as indi- 
ated bv the fact that the St. Louis Union Bank 
received not less than two hundred anprecia- 


ve letters from public spirited citizens 


method drawine attention to the 


of 
educational standards maintained in this city 


G. Prather Knap», publicity manager of the 
Mississippi Valley 
his position to accept the post of vice-president 
of the Harvey Blodgett 
of Milwaukee 


Trust Company has resigned 


Advertising Company 
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Improved Crop Prospects 


The July grain crop report of the Depart- 
ment of Agriculture reveals some improve- 
ment in the prospective wheat yield. This 


statement is generally accepted as the harvest 
report for 
489,000,000 


winter wheat which is placed at 


bushels, an increase of 20,000,000 


bushels over the June Ist estimate but 166,000,- 


000 bushels less than the 1915 winter wheat 
crop. The Government report promises a 
spring wheat yield of 270,000,000, which is 


24,000,000 bushels over the estimate of June Ist 
but 86,000,000 bushels less than the 
The total wheat yield, 
is therefore placed at 
with the combined 
els harvested last year 
June Ist 


production 
for 1915 for both crops, 
759,000,000 as compared 
1,011,505,000 bush- 
The 


warmer 


crop of 
improvement 
since weather and 
where growth was 
hampered by a prolonged wet and cold spell 
of weather. The corn for i 
mated at 2,866,000,00c0 bushels which is 189,000,- 


is due to 


more sunshine in localities 


1916 is esti- 


crop tl 
000 bushels below the 1or5 final figures. 
Advices from interior banks in the agricul- 
tural area of the Middle West and Southwest 
indicate that money is still plentiful and that 
crop moving demands will be met without any 
difficulty. In fact, the customary demand for 
moving crops is now largely a matter of his- 
tory and credit is given to the Federal Reserve 
system for removing this factor. Here in St. 
Louis money rates have not yet scored any ap- 
preciable of the Eastern 
Banks and trust companies, however, 
are discouraging long time loans because of the 
expectation that rates will soon reach a more 


advance as in some 


centers 


normal level on account of continued activity 


in business throughout this section 
The Wallace National 
Ida., has reorganized 
the Wallace Bank & 
capital, surplus 
$150,000 


Bank of 
under State 


Trust 


Company 
and undivided profits of over 


\\ allace, 


charter as 


with 


\ new trust company is in process of forma- 


tion at Gloucester City, N. J., 


= & 
Ot 100,000 


to have a 


capital 





COMPANIES 









THE GUARDIAN TRUST AND 
SAVINGS BANK OF TOLEDO 


MEMBER- FEDERAL - RESERVE~- BANK 





OFFICERS 
Eowarp H.Caoy. President 
R.B.CraneVicePresident Wacter L.Ross.Vice President 


EpwarpG.Kirsy. Secretary HarryP Caves, /reasurr 
J.Brenton Tavior Asst Secy and Treas 


Correspondence Invited on all Trust Matters 


The Farmers Trust Company of South Bend, 
Ind., has opened for | 


$400,000 


iness with capital of 


Increasing Popularity of Sugar Stocks as 
Investments 


two some large for- 
stocks. It is 
should devote 
stocks as investments. 


Within the past year o1 
tunes been made in 
therefore natural that inv 


more attention to sugar 


have sugar 


estors 
Timely and instructive statistics are presented 
regarding the sugar industry in Hawaii in the 


current number of Trentrustics, the cleverly 
edited house organ of the Trent Trust Com- 
pany of Honolulu. It is shown that the num- 
ber of shareholders in Hawaiian plantations 


1912 and that, 
from an investment standpoint, the cost of pro- 

from sugar pro- 
duced on the principal plantations of Hawaii, 
should appeal to investors. As one of the prin- 
cipal commodities of human consumption, sugar, 


has been largely increased since 


duction as well as net return 


however, is sensitive to the laws of supply and 


demand with the result that wide varia- 
tions in price may be noted within a compara- 
Until recently the 
tariff situation contributed to such fluctuations 
Fortunately the tariff question has been settled 
favorably and it will be many years, says Tren- 
factor 


some 


tively short space of time 


trustics, before this problem is again a 
in determining ] 


Sugar Stock 


values 


LATEST STATEMENTS OF ST. LOUIS TRUST COMPANIES 


NAME Capital 
American Trust Co............. $1,000,000 
Broadway Savings & Trust Co 100,000 
Farmers’ & Merchants’ Trust Co. 100,000 
Jefferson-Gravois Trust Co...... 100,000 
Mercantile Trust Co............ 3,000,000 
Mississippi Valley Trust Co..... 3,000,000 
Mortgage Trust Co............. 500,000 
St. Louis-Union Trust Co.*...... 5,000,000 
Title Guaranty Trust Co........ 1,000,000 
Trust Co. of St. Louis County... 133,600 
West St. Louis Trust Co........ 100,000 


tAll quotations as of July 6, 1916. 
Sons, 410-412 Olive St., St. Louis, and 38 Wall St., New York. 


Surplus and Par Book 
Profits Deposits Value Div. Value {Bid Asked 
$266,999 $6,174,526 100 S itee 126 ae ve 

93,349 977,208 100 8% 193 

92,106 1,383,897 100 5% 192 
21,962 801,458 100 % 121 is mh 
7,114,172 31,919,502 100 18% 337 342 345 
5,304,313 23,058,242 100 16% 276 295 300 
Sees  caeleriand ens 100 5% 133 14934 150 
ee 100 16% 223 370 375 
Se a 100 1% + £«2218 ek 111 
128,518 440 462 50 8% 98 140 160 
30,474 558,955 100 130 115 125 
*Deposits in St. Louis Union Bank. Corrected by A. G. Edwards & 
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Pittsburgh 


Special Correspondence 
Permanent Character of Activity in Steel 
Industry 

Steel production has now entered upon a 
phase which practically disposes of all doubts 
as to the permanence of the underlying demand. 
Never before in the history of the steel market 
has there been such a pressure upon mills 
and furnaces. If hostilities should come to a 
sudden close in Europe the production would 
continue at maximum until next April, at least, 
judging from the present volume of unfilled 
orders and specifications. It is also obvious 
that with the restoration of more normal 
prices a large quantity of orders from domestic 
sources will be released. A general survey of 
the steel market justifies the statement that 
profits will continue during the remainder of 
the year upon the record basis reported for 
he first six months of 1916. Although old as 
well as new mills are being worked to capa- 
city with many additional plants in course of 

nstruction, the facilities are not equal to the 
demand. The production of steel ingots dur- 
ing the first half of the year amounted to 
20,000,000 tons, with the prospect that the out- 
put will reach 45,000,000 for the whole year. 
Pig iron production for the first six months 
reached the remarkable total of 19,532,000 tons. 
In 1915 the total pig iron production for the 


first half amounted to 12,043,503. The large 





requirements to be made by railroads are fore- 
shadowed by orders for delivery next year. 


Extra Dividend by Union Trust Company 

\t the last meeting of the board of directors 
of the Union Trust Company of Pittsburgh an 
extra dividend of Io per cent. was declared in 
addition to the regular quarterly dividend of 
25 per cent. The last statement of the com- 
pany showed capital and surplus of $35,000,000 
The surplus of $33,500,000 is the largest re- 
ported by any banking institution in the United 
States. The combined capital and. surplus of 
the 27,043 national, state, savings banks, trust 
companies and private banks of the United 
States, according to the report of the Comp- 
troller of the Currency under date of De- 
ember 6, 1915, aggregated $3,896,000 so that the 
capital and surplus of the Union Trust Com- 
pany is equal to nine-tenths of one per cent. 
of the capital and surplus of all the banking 
institutions in this country. The Union Trust 
Company is now in its twenty-seventh year and 
has deposits of $65,045,783, total resources of 
$1o1,589,241, and trust funds $47,000,633 and 
corporate trusts of over $267,000,000 at face 
value. 





FIDELITY 
TITLE AND TRUST 
COMPANY 


341-343 Fourth Avenue 
PITTSBURGH, PA. 


Capital, Surplus and Undivided Profits 


$7,750,000.00 








Interest paid on deposits 
Loans on approved collateral 
Acts in all Trust Capacities 
Safe Deposit Boxes for Rent 





Pittsburgh Brevities 

Judge Kunkel of Harrisburg, has rendered a 
decision in the case brought by the Dollar 
Savings Bank that the Escheat Act of 1872, 
which provides that all unclaimed deposits of 
more than 30 years’ standing in savings banks, 
shall be returned to the State, is constitutional. 
Sutts are pending in the State courts ques- 
tioning the constitutionality of the Escheat Act 
passed last year by the Pennsylvania legislature 
and which applies to unclaimed deposits and 
properties held by national, state banks and 
trust companies. 

John A. Price, formerly associated with the 
advertising firm of Boggs and Buhl, has re- 
signed to become advertising manager of the 
Safe Deposit and Trust Co. and Peoples Sav- 
ings Bank. Before Mr. Price went with Boggs 
& Buhl he was connected with the Iron and 
Glass Dollar Savings Bank. 

The Potter Title & Trust Company received 
honorable mention for its advertising exhibit 
at the recent annual meeting of the Financial 
Advertisers’ Association at Philadelphia. 

The members of the Pittsburgh Clearing 
House Association, have now taken action plac- 
ing their checks, and those of the member banks 
they represent, on a par basis in the Cleveland 
Federal Reserve bank 
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32nd YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 
Capital, Surplus, and Undivided Profits, $4,695,402 


Largest capital and surplus of any financial institution in Maryland, or any Southern State. 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 
entrusted to our care. 


FRED G. BOYCE, Jr., Vice-President A. H. S. POST, President 
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Cleveland 


Special Correspondence 


Guardian Savings & Trust Interests Acquire 
Cleveland National Bank 


Negotiations have been concluded as a re- 
sult of which the major portion of the stock 
of the Cleveland National Bank has been trans- 
ferred to interests identified with the Guardian 
Savings & Trust C Although no of- 
confirmation been forthcoming it is 

understood that the Cleveland Na- 
tiona! Bank continue as an affiliation of the 
trust companies. At the present time there are 
in Cleveland two trust companies which are af- 


ompany. 
has 


ncla 


generally 


filiated with National banks, namely the Su- 
perior Savings & Trust Company and _ the 
First Trust & Savings Bank. It is also re- 
ported that the Cleveland National Bank will 


which is the 
Savings & 
England 


the bank building 
home of the Guardian 
The New 


owned by 


occupy present 
Trust Com- 
Building, which is 
Guardian Savings & Trust 
Company, is being remodeled and upon com- 
pletion will be the 
This will most 
completely 


pany. 


also the 


occupied by trust company 
commodious and 
and 


be one of the 


equipped banking trust com- 
offices in Cleveland 


It is 


pany 


1 


tal 
outstanding Cleveland 
National Bank have been acquired by the syndi- 
representing the Savings & 
Company he purchase price per share 
was $140, thus the sum of $588,000. 
Opportunity was afforded the remaining hold- 
ers of the National bank stock to participate 
in the sale. The 
Cleveland 


reported that 4,200 shares of a t 


4 - 1 
OT 5,000 Shares 


Guardian 





involving 
i 


executive of the 


National will 


management 
continue as_ hereto- 
additions to the 
and in the official staff to represent 
the new interests. The president is F. W. 
Wardwell; >. Tolles, vice-president ; a. Ww 
Hill, cashier and R. 


fore with several board of 


directors 


P. Sears, assistant cashier. 
The arrangements also call 
the capital stock of the 


$500,000 to $1,500,000. 


for an increase in 
National bank from 
Provision will be made 
for the purchase of the Guardian building by 
the Cleveland National which was established 
in 1883 and according to the last official report 
had deposits of resources of 
approximately 

The growth of the Guardian 
Savings & Trust Company is reflected in the 
half-yearly statement of June 30th which 
shows total resources of $37,408,383, including 
$17,580,748 loans secured by approved collateral 
and first real estate; $6,616,- 
784 cash on hand and in banks and $12,375 


=99/ a 


291 United States, municipal and other bonds 


‘wd - 
$2,700,000 and 
$3,500,000 


exceptional 


mortgages on 





OMPANTES 


The capital is 


and stocks. $2,000,000; surplus 
fund, $2,000,000 and undivided profits, $276,821. 
The president, Mr. H. P. McIntosh hea 
of the most efficient trust company 

tions in the country 


ds one 
organiza- 


Protest Against Assessment of Bank Stock 


sanks and trust mpanies throughout the 
State have protested against the new ruling of 
the Ohio Tax Commission appraising bank 
and trust company stock, for the purposes ot 


taxation, on the market value instead of on the 


basis of capital stock, 


prev 10us 


undivided profits. Cleveland bank and _ trust 
company stocks this year have a valuation o1 
$46,181,000, which is an increase f $9,170,000 
over last year’s figure Bankers who have 
made a careful study of the statutes govern- 
ing the case take the position that the tax 
commission has not the power to assess at the 
market value of the stock, since many banks 
were private institutions and th had 


no shares of stock on the market 


The Citizens’ Savings & Trust Company of 
' : 


Cleveland has leased an additional 


trontage, 


equal to three store units in the Schofield build- 
4 an | . 

ing which will pro more ample accommo- 

dation to meet the increasing requirements ot 


the trust department 


Progress of the Guardian Trust & Savings 
Bank of Toledo, Ohio 


One of the most successful and rapidly 
growing financial institutions of Toledo, O., is 


the Guardian Trust & Savings Bank which is 


a member of the Federal Reserve Bank of 
Cleveland. Judging from its increasing vol- 
ume of business during the past two years the 
Guardian is destined t ccupy a place among 
the strongest and biggest trust companies of 
Ohio. During the two years’ administration 


Edward H 
have increased from $494,338 reported on June 
30, 1914, to $2,015,678 on May I, 1916 
the achieved a 
nearly a million dollar annual 
Mr. Cady, who obtained 
experience with the Union 
Cleveland, 


of President Cady the 


deposits 


In other 
record of 


nas 


words company 





increase in de- 
posits since 
ing 


his bank- 
National of 
assumed the presidency. The 
Guardian has an excellent location in the heart 
of the Toledo district and is com- 
manding a steadily increasing clientele because 
of its reputation for efficient and 

service. Associated with Mr. Cady in 
executive management are: R. B. 
president; Walter L. 


business 


courteous 
the 
Crane, vice- 
Ross, vice-president; Ed- 


ward G. Kirby, secretary and trust officer: 
Harry P. Caves, treasurer, and J. Brenton 
Taylor, assistant secretary and treasurer, 
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Los Angeles 


Special Correspondence 
Marked Gains in Deposits Reported by 
Trust Companies 


“Intensive banking” is the term which prob- 
bly best explains the reason for the extraor- 
linary large deposits of the trust companies 
f Los Angeles. The competition for accounts 
is conducted in a fashion which recognizes th: 
recepts of sound banking. Another explana- 
yn is that the trust companies have been un- 
ring and their efforts to fa- 
people with the different 
offered through the 


he doctrine of thrift has been 


systematic in 
kinds 
departments 


iliarize the 
F service 
emphasized 
literature, in newspaper advertisements, 

‘klets, the “movies” and by personal canvas. 
Ceurtesy to the owner of small as well as 
so that an 
intimacy has been established with the 


vhich levels all artificial barriers 


large accounts has become a creed, 


hlic 
public 


\ comparison of the deposits of the 
ty Trust & Savings Bank, the Los Angeles 
Trust & Bank, the German-Ameri- 
in Trust & Savings Bank, the Citizens Trust 
& Savings Bank and others, 


Secur- 
Savings 


shows an ex- 
pansion which is rare in banking annals. The 
Security Trust & Savings Bank, for example, 
had on July I, 1915, deposits of about $40,000,- 
000 and on July 1, 1916, reported deposits of 
$47,416,178 At the Los 


pany business has increased to such an extent 


Angeles Trust Com- 


as to require extension of 


wn 


banking quarters. 
nce 1911 the deposits of this institution have 
from 


22,000,000 _ 


reased $9,947,000 to approximately 


Keeping in Touch With Depositors 
The Security Trust & Savings Bank of Los 


(Angeles, Cal., has adopted a plan of sending 


monthly printed letters to depositors which 
not only helps to encourage mutual relations 
but serves to familiarize depositors with the 
facilities offered by other departments. The 


June letter was devoted to a brief description 


f the new 


rf de posits, 


printed machine-figured statement 
checks and balances adopted by 
the company. The July letter gives a concise 
review of the financial condition of the institu- 

mn under date of July 1st. This shows aggre- 
gate resources of $51,261,813, with deposits of 
$47,416,178, capital of $1,800,000, surplus of 
$1,100,000 and undivided profits, $945,635. The 
Security National Bank, reports under same 
date resources of $4,117,465 and deposits of 
$3.487,048. The combined statement of all Los 
\ngeles banks and trust companies on July 
Ist showed total deposits of $214,246,456, an 


increase of $39,738,355 since July 1, 1915. 
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MilwauKee 
Special Correspondence 
‘*Group Insurance’’ for Bank and Trust 
Company Employees 
\ novel and at the same time practical 
method has been suggested by Secretary George 
D. Bartlett of the Wisconsin Bankers’ 
tion by which the benefits of 


\ssocia- 
group insurance’ 
for bank and trust company employees may be 
obtained regardless of the size of the individual 
institution or the number of their 

The plan contemplates the issuing of 


employ Ces. 
a blanket 
insurance to cover all banks and trust com- 
panies members of the State Bankers’ Associa- 
tion. The idea is proposed for adoption by the 
Wisconsin Association but it is adaptable as 
well to State organizations of bankers through- 
out the country. The “group insurance” plan 
is in successful operation in a number of large 
banks and trust companies. Heretofore its ad- 
vantages have been confined to the larger banks 
and trust companies because of the impractica- 
bility of adapting the group plan to an institu- 
tion with a comparatively small number of em- 
plovees 
The 


5S | 
described in 


Companies. The policy 
provides for an annual payment by the bank 
which would increase the payroll only I per 


‘group insurance” plan has been fully 


TRUST 


cent. and would cover not only the contingency 
f death, but would also provide an annual pay- 
ment for twenty years in case of 
ing permanent disability 
tion is required. 


accident caus- 
No medical examina- 


Wisconsin Plan for Handling Sight Draft 
Collections 

The plan of requiring a fee in connection 

with the collection of sight drafts has been 

applied with success by Wisconsin banks. The 

method of operation calls for a [ 

which must accompany every 


r5-cent tree 
sight draft and 
only when such fee is enclosed will the item 
be promptly presented to the drawee. If the 
item is collected the 15-cent fee will apply on 
the regular collection fee, and if the item is 
returned unpaid the 15-cent advance fee is to 
cover the recording, presenting and returning 
thereof on the part of the bank. Mercantile 
houses have been accustomed to securing this 
service without the payment of the advance fee, 
and the statistics gathered by the Wisconsin 
association unmistakably show that very few 
firms ever take the trouble to pay the fee on 
items returned unpaid. 


H. B. Grim, formerly with the Purse Print- 
ing Company of Chattanooga has become as- 
sociated with Francis R. Morison, the well- 
known advertising counselor of Cleveland. 

















TRUST COMPANIES 


SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for collections 
in their respective cities. 


ALABAMA 
Birmingham..........Birmingham Trust and Savings Co.—Capital $500,000. Surplus 


$500,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for handling 
collections. 


MARYLAND 


BAMSMOPR. .. 06 2s ss .First National Bank.—Capital $1,000,000. Surplus and profits, 
$400,000. Deposits $7,000,000. H. B. Wilcox, President; Wm. 8. 
Hammond, Cashier. Send us your Baltimore and Maryland busi- 
ness if you want prompt and satisfactory returns at reasonable rates. 


MICHIGAN 
Battle Creek... The Old National Bank. Capita! $200,000. Surplus and _ profits 


$178,000. Deposits $4,000,000. Edwin C. Nichols, President; L. J 
Karcher, Cashier. 










ES Se The People’s State Bank.—Capital and surplus, $3,000,000.00. Geo. 
H. Russel, President; Austin E. Wing, Cashier; H. P. Bergman 
Cashier Savings Department. 


MISSOURI 


Kansas City...... ...Commerce Trust Company.—Capital, $1,000,000. Surplus and undi- 
vided profits, $1,000,000. W. T. Kemper, President; W.S. McLucas, 
Vice-President; Richard C. Menefee, Vice-President: Townley 
Culbertson, Vice-President; H. C. Schwitzgebel, Secretary; Jozach 
Miller III, Treasurer. Collections promptly made and remitted for. 
Write us for terms. 


NEW YORK 
eee ..The People’s Bank.—Capital- $600,000.00. Surplus and profits 
$700,000.00. Deposits $10,500,000.00. A. D. Bissell, President; 
C. R. Huntley, E. H. Hutchinson and E. J. Newell, Vice-Presidents; 


Howard Bissell, Cashier. Send us your Buffalo collections and 
you will receive prompt returns at low rates 


OHIO 


Cincinnati............The Union Savings Bank and Trust Company.—Capital $1,000,000. 
Surplus $2,000,000. J. G.Schmidlapp, Chairman of the Board, and 
C. B. Wright, President. 


PENNSYLVANIA 


Philadelphia..........Farmers & Mechanics National Bank.—Organized 1807. Capita 
$2,000,000. Surplus $1,300,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; Edward 8. Lewis Cashier. 


TEXAS 
 raaiss wauunne Dallas Trust and Savings Bank.—Capital $1 ,000,000.00. Surplus and 
undivided profits $63,000.00; Ernest R. Tennant, Secretary. Special 
collection facilities. 


WASHINGTON 


Seattle...............Northwest Trust and Safe Deposit Co.—Capital $70,000. E. Shor- 
rock, President and Manager; Alexander Myers, Secretary and 
Treasurer. Special facilities for collections. 







































TRUST 


COMPANIES 


REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


DISTRICT OF COLUMBIA. 
Washington. 


IR, KENYON & MACFARLAND, 
Attorneys-at-Law 
Suite 901 Evans Building, Washington, D. C 
Charles Cowles Tucker, 
official reporter Court of Appeals, D. C.) 
Miller Kenyon and Henry B. F. MacFar- 
and, late Commissioner of the District of 
Columbia. Attorneys for R. G. Dun and 
Company. Refer to American Security and 
Trust Company; Riggs National Bank or any 
al Trust Company or National Bank 


Members of firm: 


LOUISIANA. 


New Orleans. 
JONAS, KRUTTSCHNITT & 
GOLDBERG. 
114, Hibernia Bank 
New Orleans, La. Cable address: 
Counsel for The Hibernia Bank and 
Company of New Orleans. 


FARRAR, 


Address: Suite Bldg., 


“Criterion.” 


Trust 


MARYLAND 


Baltimore. 


GANS & HAMAN, 
Counsellors-at-Law, 
1137-59 Calvert Building. 

Members of firm: Edgar H. Gans, B. How- 
ard Haman, Veron Cook, W. Calvin Ches- 
it, Charles Markell; Associates, John P. 
Horsey, J. Morfit Mullen, Henry Parr Hyn- 
son, Jr., Enos S. Stockbridge. London office, 
1 Great Winchester Street, E. C. Cable ad- 
“Namah.” Refer to The Baltimore 

Trust Company, Baltimore, Md. 


dress 


MICHIGAN. 
Detroit 

DOUGLAS, EAMAN & BARBOUR, 
Attorneys and Counsellors, 
No. 1101-08 Ford Building. 

Members of firm: Herbert 
T. Douglas, Frank D 
Barbour. References: Central 
Union Trust Company, Detroit 
pany. 


BOWEN, 


Bowen, Samuel 
Eaman, Herbert V 
Savings Bank, 
Trust Com- 


UBLISHER’S NOTICE: This dir:ctory is published each month for the tenefit of trust 
companies, La iks, corporat:ons, executors 


who require legal representation in differe 


administrators, transfer and 
nt cities or localities. 


reg:ster 


agents 


SOUTH CAROLINA 
Columbia 


McKAY, FRIERSON & MOFFATT 

Attorneys-at-Law. 
1001-2-3-4-5-6-7 Union National Bank 

Columbia, S. C. 

Members of firm: Chas. H 
las McKay, J. Nelson 
Moffatt, M. G. McDonald. 

References: H. A. Kahler & Co., 49 Wall 
St., New York; The Pullman Company, Chi- 
cago; Equitable Mortgage and Trust Co., 
Baltimore; Southern Express Company, At- 
lanta, Ga.; Carolina Bond and Mortgage Co., 
Columbia, 5S. ef Union National Bank, 
Columbia, 8S. C.; National Loan and Exchange 
Bank, Columbia, S. C 


BARRON, 
Bldg 


Barron, Doug- 
Frierson, Thos. H 


CANADA. 


Toronto 
LASH, ANGLIN & CASSELS, 


Solicitors, etc. 
Commerce Bldg., Corner 
dan Streets, Toronto. 

Members of firm: S. H. Blake, K. C.; Z. A. 
Lash, K. C.; W. H. Blake, K. C.; A. W. Ans- 
lin, K. C.; T. D. Law, Walter Gow, Muller 
Lash, Glyn Osler, R. C. H. Cassels, George 
H. Cassels, J. F. Las Solicitors for: Na- 
tional Trust Company, Ltd., Canadian Bank 
of Commerce, etc. Cable address, “Blakes,” 
Toronto. 


MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers 
Toronto General Trust Bldgs., corner Yonge 
and Colbourne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A 
L. Malone, E. G. Long. 

Solicitors for the Toronto 
Corporation, The Central 
Savings Company, The Imperial 
ance Company of Canada, The 
vestment Company. 


BLAKE, 
Barristers, 
Canadian Bank of 
King and Jor 


General Trusts 
Canada Loan & 
Life Insur- 
Provident In- 


Montreal. 


McGIBBON, CASGRAIN, 


CASGRAIN 


MITCHELL & 


CASGRAIN, MITCHELL, HOLT, McDOU- 
GALL, CREELMAN & STAIRS 
Royal Trust Building 
Advocates, Barristers, etc 
Th. Chase-Casgrain, K. C., Victor E 
Mitchell, K. C., Charles M. Holt, K. C., A 
Chase-Casgrain, K. C., Errol M. McDougall, 
John J. Creelman, Gilbert S. Stairs, Pierre F. 

Casgrain. 

Solicitors for the Royal Trust 
United Shoe Machinery Company, 
T.ncomotive Company, the United Kingdom 
Mutual Steamship Assurance Association, 
Limited, Canadian Consolidated Rubber Com- 
pany, Limited, and Ames Holden McCready, 
Limited. 


Correspondents throughout Canada. 


Company, 
American 





TRUST 


ASTOR TRUST COMPANY 


it the close of business on the 30th day of June, 1916 
RESOURCES 


Stock and bond investments, viz.: 


Public securities book value, SO6Y,- 
664.40); market value 

Private securities (book value, $11,- 
408,279.70); market value 


mde 


$669,159.00 


11,809,544.00 


Mortgages owned 1,164,500.00 


Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral 


72,850.00 


Loans and discounts secured by other 

collateral 12,045,293.09 
Loans, discounts and bills purchased 

not secured by collateral 4,106,526.78 
Overdrafts 908.97 
Due from approved reserve depositaries 
specie ° 
United States legal tender notes and 

notes of National Banks 300.00 
7,500.00 


971,475.05 


Federal Reserve notes 

Cash items 

Customers’ liability on 
see liabilities, per contra 


acceptances 
166,666.70 


Other assets 286,474.48 


Total $35,036,815.36 


LIABILITIES 


Capital stock $1.250.000.00 
Surplus on market values 
$500,000.00 


1,212,499.11 


Surplus fund 
Undivided profits 


1,712,499.11 
Surplus on book 
values $1,313,740.21 
Preferred 2.329,653.99 
Deposits Not 


lows 


Deposits 
preferred, as fol- 


Deposits subject to check 

Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within 30 days.. 


20,217,248.80 


7.206,796.02 
71,145.68 


4,500.00 


Demand certificates of deposit. 

Other certificates of deposit 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers. 

Certified checks 

Unpaid dividends 

Due trust companies, banks and 
bankers 


66,535.09 
258,403.28 


50,000.00 


1,537,183.34 


Total deposits $31,741,466.20 
Acceptances of drafts payable at a fu- 
ture date or authorized by commer- 
cial letters of credit 
Other liabilities 


166,666.70 
166,183.35 


$35,036,815.36 


Total 


COMPANIES 


BANKERS TRUST. COMPANY 


at the close of business on the 30th day of June, 


1916 


RESOURCES 
Stock and bond investments, viz 


Public securities (book value, $10,- 
$20,556.76); market value 
Private securities (book value, $39,- 
650,705.98); market value 
Real estate $4.386.634.07 
Less sinking fund 217,792.32 


$10,447,822.50 


4$1.817.021.06 


$, 168,841.75 
Mortgages owned 1,.908,000.00 
Loans and discounts secured 
and mortgage, deed or other 
tate collateral 
Loans and discounts secured 
collateral 
Loans, discounts and bills 
not secured by collate 
Overdrafts 
Due from approved reser‘ 
itaries, less amount of 
Due from trust compani 
and bankers, not inclu 
ceding item 


264,200.00 


-146,755,468.14 
pure hased 
17,051,247.32 


95.10 


$14.801.975.34 


§ 609,027.45 


18,411,002.582 
Specie 20,531,934.65 
United States legal te! rn 
notes of National bank 27,700.00 
Federal Reserve notes 20,115.00 
Cash items 18,676,481.34 
Customers’ liability 
see liabilities, per contra 9,333,5834.31 
Other assets 2,224,294.21 


Total $291 ,638,058.20 


LIABILITIES 


Capital stor k §$10.000,000.00 


Surplus on market 


Surplus fund $10.000,000,00 


Undivided profits 5,498,791.32 


15,498,791.32 


Surplus on book 
values.. S13 
Deposits—Preferred 
Deposits Not preierrea i fol- 
lows: 

Deposits subject to che ‘ 

Time deposits, certificates and 
other deposits the payment ol 
which cannot legally be re- 
quired within 30 days 21,064,946.58 

Demand certificates of deposit 7,735,039.45 

Other certificates of deposit $04,695.24 

Cashiers’ checks outstanding, 
including similar checks of 
other officers $.021,641.45 

Certified checks 2 962.270.58 

Unpaid dividends 500,165.00 

Due trust companies 
bankers. . 


S38,.021,464.04 


120,016,17 


S.O6 


banks and 


62,346,326.72 


$256,372,728.32 
Acceptances of drafts payable at a fu- 
ture date or authorized by commer- 
cial letters of credit 
Other liabilities 


Total deposits 


Total $291,638,058.20 





TRUST 


BROADWAY TRUST COMPANY 


close of business on the 30th day of June, 1916: 


RESOURCES 
~ viz.: 
value, $2,- 


tock and bond investments, 

Publie securities book 
325,363.20); market value 

book value, S1 

market value 


$2,.328,363.20 


Private securities 


620,112.96 1,620,112.96 


| estate owned 122,350.00 


gages owned $13,100.00 


bond 
deed or other real 


collateral 233,024.71 


ns and discounts secured by 
ind mortgage, 


yunts secured by other 
5,898,345.60 

nts and bills purchased 
collateral 9,231,695.27 
1,191.55 

reserve deposi- 

companies, banks 
3.659,.641.05 
» OS4,205.00 

tender notes and 
ial banks 258,520.00 


notes ot 


Federal Reserve notes 10,600.00 
Cash items 1,175,456.3 


Customers 11a on 


‘ 


acceptan Cs 
see liabilitie 


contra 1,043,668.11 


Other assets LSO,209.62 


$28,660,483.47 


LIABILITIES 


$1,500,000.00 


$750,000.00 


1S/ 907.63 


Surplus 
values 


Deposits—Preferred . $2,114, 
Deposits—Not preferred, as fol- 
lows 
| Jeposits subject to check 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days 
Demand certificates of deposit. 
Other certificates of deposit 
Deposits withdrawable only on 
presentation of passbooks. 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 
Certified checks 
[ npaid dividends 
Due trust companies, banks and 
bankers “ 


19,675, 


500.00 
S21.86 
5900.00 


wedti,gt dtd } 
309,683.61 
119.00 


‘ 


1,078,037.67 


25,033,201.41 


Total deposits 
Acceptances of drafts payable at a 
future date or authorized by 
mercial letters of credit 
Other liabilities 


com- 
1,054,311.82 
135,412.61 


Total $28,660,483.47 


COMPANIES 


BROOKLYN TRUST COMPANY 


at the close of business on the 30th day of June, 1916 


RESOURCES 


Stock and bond investments, viz: 
Public securities (book 
264,097.24); market 


value, $5,- 
value $5,285,812.21 
Private securities (book value, $15,- 

012,922.54); market value 


Real estate owned 


18,341,001. 
990,711. 


Mortgages owned 1,594,512.7 


Loans and discounts secured by bond 
and mortgage, deed or other real 
estate collateral 4179,346.5 

Loans and discounts secured by other 
collateral 9 030,226.6 

Loans, discounts and bills purchased, 


not secured by collateral 1,906,250 


Overdrafts 5,715.3 
Due from approy ed reserve aeposi- 


taries, less amount of offsets $4,871,903.75 


Due from trust companies, banks 
and bankers, not included in pre- 


ceding item 


39,779.27 
$911,683.02 
Specie 2 508,433.60 
United States legal n 
notes of National banks 560,975.00 
Federal Reserve notes 24,365.00 
Cash items 1, 236,240.80 


Other assets 109,216.47 


Total $47,284,492.17 
LIABILITIES 


Capital stock 
Surplus on market values 
Surplus fund 


$1,.500,000.00 


$3,000,000.00 


Undivided profits 990,954.79 
3,990,954.79 

Surplus on book 

values .. $3,666,727.66 

Preferred 

Deposits—Not 
lows: 


Deposits 6,481,259.91 


preferred, as fol- 


Deposits subject to check .$27,519,199.39 
Time deposits, certificates and 

other deposits, the payment of 

which cannot legally be re- 

quired within thirty days... t, 343,608.20 


170,942.73 


1,029,000.00 


Demand certificates of deposit 

Other certificates of deposit 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 


Certified checks 
Unpaid dividends, declared pay- 
able July 1, 1916 


Due trust companies, banks and 
bankers 


1,698,073.67 


104,274.31 
75,000.00 


$1,759.14 


Total deposits 41,463,117.35 


Other liabilities sine 330,420.03 


Total $47,284,492.17 












TRUST COMPANIES 





CENTRAL TRUST COMPANY 
OF NEW YORK 


lose of business on the 30th day of June, 1916 RESOLU R¢( 










COLUMBIA TRUST COMPANY 


at the close of business on the 30th day of June, 191' 








the 






Stock ( wOnd investments. viz 
RESOURCES Stock and bond inv ‘7 
Public securities (boo value, §$1.- 
Stock and bond investments, viz 158,638.30); market value $1,158,638.3 


Public securities (book value, $14,- 





7974 7 e } a Private securities book value. 810 
144,756.60); market value $14,774, 756.60 











538,805.21 market Tt 10.751,.601L.14 

Private securities book value 325 wad KRO Da Real estate owned 5.592, 469.16 

R I acomies on yaaa ee ree pee Mortgages owned 2,391,749.32 
veal estate owned IO IT ES Loans and discounts secured by bond 
Mortgages owned 571,793.70 and mortgage, deed or other real 

Loans and discounts secured by bond estate collateral 1,838,075.74 








ind mortgage, deed or other real es- Loans and discounts s« red by other 


tate collateral 303,638.86 collateral 






















Loans and discounts secured by other Loans, discounts and s purchased, 
collateral 95,341,369.62 not secured by collate 23, 868,752.56 
Loans, discounts and bills purchased Overdrafts 15,482.09 
ured | soll ntcneel ~ 9 99 
not secured by collateral 25,349,221.42 Due from approved reserve deposi 
Overdrafts (secured 267.17 taries, less amount of offsets $6,823, 261.2 
Due from approved reserve de- Due trom trust comy s, banks 
positaries, less amount of offsets $29,131,574.66 and bankers, not it ed in pre 
Due from trust companies, banks ceding item 2,437,159,20 
ind bankers not included in pre- 9 260.400.4 
- 2 ; HU ") SN 
ceding item $924,764.33 av : 
specie 5,995,945.30 
> 222 OF 
34,096,338.99 | United States leg ende ites and 
specie 12,496, 807.05 notes of National banks 326,945.00 
United States legal tender notes and Federal Reserve notes $9,925.00 
notes of National banks 147,245.00 Cash items 3 074.646.77 
Federal Reserve notes 27,800.00 | Customers’ liability ceptances 
Other cash items 669.09 see liabilities, per contr 1,007,106.52 
Customers’ liability on acceptances Other assets 560,383.73 
see liabilities, per contra 1.000.000.00 









iiniieaie 1. 211.637.43 Potal $104,922,543.43 











Total 





$175,484,519.69 





LIABILITIES 























Capital stock $2.000.000.00 
LIABILITIES Surplus on market values 
Capital stock $3,000,000.00 Surplus fund $7,000,000.00 
Surplus on market values Undivided profits 1,097 269.41 
Surplus fund $15.000,.000.00 
Undivided profits 3,258,793.74 8,097,269.41 
Surplus on bool 
18,258,793.74 values $7 884,473.45 
Surplus on book Deposits—Preferred 14,517,850.99 
values.. $18.258.793.74 Deposits—Not preferred er 
Deposits—Preferred $2.711.303.03 lows 
Deposits Not preferred, as fol- Deposits subject to chec} $54.760.276.85 
es . : ‘ = Time deposits, certificates and 
Deposits subject to check 120.650.507.74 ‘ I nappa * 
Time deposits, certificates and ot 1eT deposits the pay ment ol 
other deposits the payment of which = legally be re 9-*07 07 
. : - quired within thirty days 13,612,507.07 
which cannot legally be re- : : 
quired within thirty days 11,419,102.50 Demand certificates of deposit... 3,003,254.16 
Demand certificates of deposit $,019,808.35 Cashiers’ checks outstanding, in- 
Cashiers’ checks outstanding, cluding similar checks of other 
including similar checks of officers 1.785,209.96 
other officers 14,152.31 Certified checks $57,191.70 
Due trust companies, banks and y Due trust companies, banks and 
bankers y 13,755,466.26 bankers 5,234,701.35 






Total deposits. 152,600,320.19 
Acceptances of drafts payable at a fu- Acceptances of drafts payable at a 

ture date or authorized by commer- future date or authorized by com- 

cial letters of credit.. : 1,000,000,.00 mercial letters of credit 1.007,106.52 


Other liabilities 625,405.76 $47,175.42 


Total deposits 93,370,992.08 









Other liabilities 











l otal $175,484,519.69 | Total $104,922,543.43 


TRUST 


COMMERCIAL TRUST COMPANY 
OF NEW YORK 


the close of business on the 30th day of June 


RESOURCES 
Stock and bond investments, viz. 
Public securities (book value, S980, 
090.13); market value 
Private securities (book value, $372,- 
249.16); market value 
Real estate owned 
Mortgages owned 
Loans and discounts secured by bond 
ind mortgage, deed or other real es- 
tate collateral 
ins and discounts secured by 
collateral 
Loans, discounts and bills purchased 
not secured by collateral 1,511,481.05 
Overdrafts 1,946.49 
Due from approved reserve depos- 
it less amount of offsets $525,579.74 


ad 


1916 


$981,763.75 
394,999.16 
198,994.05 
58,000.00 


None 
other 
S99,.460.61 


iries, 
Due from trust companies, banks 
ind bankers not included in pre- 
ceding item... 102,593.53 
628,173.27 
195,055.58 
“d States legal tender notes and 
notes of National banks $2,350.00 
5.000.00 
$8,933.03 


il Reser ve notes 

(‘ash items 

liability on 
see liabilities, per contra 

Other 


Customers’ acceptances 
2 000.00 
83,058.20 


issets 


Total $5,091,215.39 
LIABILITIES 
pital stock 

irplus on market values 

Surplus fund 

Undivided profits 


$500,000.00 
$120,000.00 
39,974.58 


159,974.58 
Surplus on book 
$145,350.96 


values 
Deposits Preferred $190,499.72 
Deposits—Not preferred, as fol- 
lows 
Deposits subject to check 
lime certificates and 
other deposits, the payment 
of which cannot legally be re- 
quired within 30 days. 
Demand certificates of deposit 
Other certificates of deposit 
Deposits withdrawable only on 
presentation of pass books 
Secretarys’ checks outstanding, 
including similar checks of 
other officers 
(‘ertified checks 37,830.45 
Unpaid dividends None 
Due trust companies, banks and 
bankers 


deposits, 


54,069.31 
13,736.63 


None 


None 


S0.026.97 


14,040.42 


Total deposits : 
Bills payable, including indebtedness 
for money borrowed, represented by 
notes, certificates of deposit or other- 
wise 
Rediscounts 
Acceptances of drafts payable at a fu- 
ture date or authorized by commer- 
cial letters of credit 2 000.00 
Other liabilities 25,320.89 


4,403,910.92 


None 
None 


Total $5,091,215.39 


COMPANIES 


EMPIRE TRUST COMPANY 


it the close of business on the 30th day of June, 


1916 
RESOURCES 


Stock and bond investments, Viz. 
Public securities value, $4,- 


328,711.80); market value. 


book 
$4,341,995.36 
value, $7,- 
market value 


book 


Private securities 


070,734.40) 7,042,418.04 
545.518.72 


645,252.11 


Real estate owned 
Mortgages owned 


Loans and discounts ser ured by bond 
and mortgage, deed or other real es 
tate collateral 


Loans and discounts se 


collateral 


676,165.53 
ured by other 

13,243,266.49 
and bills 


collateral 


Loans, discounts 
not secured by 


purchased 

2,185,125.69 
Overdrafts 8,148.87 
Due from approved reserve depos- 
itaries, less amount of offsets $10,490,353.19 
Due from trust companies, banks 
and bankers not included in pre- 


ceding item 2 418,094.98 


12,908,448.17 
Spe ie 1,746,674.41 
United tender 


notes of National banks 55,350.00 


States legal 


25,080.00 


Federal Reserve notes 
Cash items 6.196.07 
Other assets 531,307.96 


Total $44,160,947.42 


LIABILITIES 


Capital stock $1,500,000.00 
Surplus on market values 
Surplus fund $1.150.000.00 


Undivided profits 278,749.16 


1,428,749.16 
book 


Surplus on 
values, $1,443,.781.96 
Deposits Preferred 
Deposits Not 
lows 


$5,124,492.06 


preferred, as fol- 


Deposits subject to check 925.101.759.5 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within 30 days.. 5,506,507 .04 


Demand certificates of deposit. 516.766.07 


51,796.74 


Other certificates of deposit 

Cashiers’ checks outstanding in- 
cluding similar checks of other 
officers 2 108.66 


Due trust companies, banks and 


bankers $834,550.98 


Total deposits 
Other liabilities 


.41,137,941.09 


94,257.17 


1 otal 


$44,160,947.42 





















TRUST 





EQUITABLE TRUST COMPANY 
OF NEW YORK 


at the close of business on the 30th day of June, 1916 










RESOURCES 







Stock and bond investments, viz.: 
Public securities (book value, $9,439,- 
$99.4] market value $9.439.499.41 


Private securities 

084,183.11); market value 
Real estate owned 
Mortgages owned 


book value, $23,- 
23,084,183.11 
3,650,994.12 
2,360,752.77 
Loans and discounts, se 
and 
estate collateral 
I oans and discounts secured by other 
collateral 65,397 
| oans, 


ured by t 
mortgage, deed or other real 


171,900.00 


,255.88 
discounts ind 
not secured by 
()verdrafts 
Due from approved reserve de- 
positaries, less amount of offsets.$19,805,352.83 
Due from trust companies, 
and bankers, not 
preceding item 


bills purchased, 
collateral 8,679,313.59 


94. 080.35 


banks 
included in 
+,662,516.50 


24,467 ,869.33 
Specie 
United States legal tender 
notes of National banks 
Federal Reserve notes 
Cash items 


Customers’ liability on acceptances 


9,064,672.43 

notes and 
716,298.00 
56,192.00 


DDS, 184.50 


see liabilities, 
Other assets 


per contra 6,930,765.21 


16,037,476.59 


Total $170,709,437.29 


LIABILITIES 


( apital stock 

Surplus on market values 
Surplus fund 

Undivided profits 


$3,000, 000.00 


$9.000.000.00 
813,389.61 






9,813,389.61 


Surplus on _ book 
values 
Deposits 
Deposits 
lows: 
Depe sits subjec t to check 


$9,813,.389.61 
Preferred $16,498,337.35 


Not preferred, as fol- 


90,729,266.11 

Time deposits, certificates and 
other deposits, the payment 
of which cannot legally be re- 
quired within thirty days 

Demand certificates of deposit. 

Other certificates of deposit 

Deposits withdrawable only on 
presentation of passbooks 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 

Certified checks 

Unpaid dividends 

Due trust companies, 
and bankers 


14,532,425.09 
2,507,415.01 
1,067 ,600.00 


5,880.05 
444.01 


6,668,910.80 
102,444.00 


18,092,573.44 


Total deposits 150,205,295.86 

Acceptances of drafts payable at a 

future date or authorized by com- 
mercial letters of credit 


6,930,765.21 
Other liabilities 


759,986.61 


$170,709,437.29 


Total 





COMPANIES 








THE FARMERS’ LOAN AND TRUST 
COMPANY 


at the close of business on the 


30th day of June, 1916 








RESOURCES 


1 , 
Stock and bond investments, viz 
Public securities value, $25,- 
375,886.11 


market $25,418,054.42 


Private securities S28. - 

657,771.85); market ; 29,016,678.77 
Real estate owned 3.615.000.00 
Mortgages owned 1.850.569.9098 
Loans and discounts “« ired DY bond 

and mortgage, deed other re 

estate collateral 31,800.01 
Loans and discounts secu! othe 

collateral 56.200 .ST79.51 
Loans, discounts, ind | = purchased, 

not secured by collater By LOS.S30.49 
Overdrafts 1,037.13 
Overdrafts, secured 658,459.86 
Advances to trusts | 147.52S8.7( 
Due from approved reser deposi 

taries, less amount $12,541,538.85 
Due from trust companies inks 

and bankers, not i Wied 

| 


preceding item 10,268,401.39 


22,809,940.24 
pecie ; 11,982,064.05 
United States legal tender notes and 


notes of National banks 345,700.00 


Federal Reserve notes 64,000.00 


Cash items 28.00 


Liabilities of customers for acceptances 


see liabilities, per contra 4,7258,754.00 


Other assets 932,300.95 


Total $173,001,686.14 





LIABILITIES 


Capital stock 

Surplus on market values 
Surplus fund 
Undivided profits 


$1,000,000.00 


$200,000.00 
7 ,634,942.46 
7,3834,942.46 
Undivided profits and surplus ( 
book values. 
Deposits—Preferred 
Deposits —Not preferred, is fol- 
lows: 
Deposits subject to check $119,380,302.61 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days 
Demand certificates of deposit. 
Other certificates of deposit 


$7 433,837. 


$,243,591.93 


17,890,022.07 
343,750.00 

4. 096,585.14 
; 


Certified checks .. 1,135,508.1: 
Unpaid dividends ; 86.75 
Due trust companies, banks and 


bankers . 7,214,905.70 


158,304,752.33 
4,.728,784.00 
1,133,207.35 


Total deposits 
Domestic and foreign acceptances 
Other liabilities 


Total $173,001,686.14 


TRUST 


FIDELITY TRUST COMPANY 
OF NEW YORK 


ose of business on the 30th day of . 
RESOURCES 


bond investments, viz 


curities (book value, $778,- 
market value 
book value. Ss] 


980,159.12 market value 


$778,443.09 
e securities 
1,980,159.12 


5 OO0.00 


HOH OOO OO 


998,013.14 


» HI Si 2.06 


ompanies 


included in pre 


S4 OO0.00 
».000.00 


GOO 584.26 


LOO.00 


$14,061,763.77 


LIABILITIES 


1M) OOO LOO 
1 1 
market ues 


$1,210,330.35 
Preferred 910,964.58 


Not preferred, is 


sits subject to check 


certificates and 
er deposits, the payment of 
which cannot legally be re- 


quired within 30 days 


me deposits, 


+} 


,034,256 15 


25.041.40 


147.699.96 


Dem ind certificates of deposit 
Other certificates of deposit 
Cashiers’ checks outstanding, 
including similar checks of 
other officers 167,116.72 
Certified checks 110,621.51 
Unpaid dividends 20,000.00 
Due trust companies, banks and 
bankers 977,185.81 
Total deposits $11,706,542.59 
Acceptances of drafts payable at a fu- 
ire date or authorized by commer- 
cial letters of credit 55,100.00 
Other liabilities 89,790.83 


Total $14,061,763.77 


COMPANIES 


FRANKLIN TRUST COMPANY 


it the close of business on the 30th day of June 


1916: 
RESOU Ri 


Stock and bond investments, 
Public securities (hook 
660,102.98): market 1 Ne 714.273.42 
Private securities hook 
047,871.30); market -988.615.12 
Real estate owned 528.000.00 
Mortgages owned SS7.150.00 
,270,939.47 


verdrafts sO 


ins, discounts 


4.4 


ie from approved rese! depe le | 954,912.40 


6BS5.00 


2? 2sSo.OU 


99? 498,92 


040.592.8586 


4 OOOLOO 
140.209, 42 


$25,136,499.48 


LIABILITIES 


S11 ODO OULU 


~] COO C00 OO) 


501.338.29 


Surplus 
values 

Total deposits 

Acceptances of 
future date or 
mercial letters of 


Other liabilities 


Total $25,136,499.48 


FULTON TRUST COMPANY 


RESOURCES 


Stock and bond i 


Mortgages owned 


ivestments $2,163,663.45 

526,000.00 
Loans and discounts 6.462.900.00 
Overdrafts 21,520.61 
Due from ipprove 


less amount of offsets 877,198 


id 


) 
a 


Specie 770.092.6858 
United States legal tender notes 

notes ol N tio! | 
Federal Reserve 


Other assets 


55,210.00 
10.000.00 


53,229.96 


il banks 


notes 


Potal $10,919,815.22 


LIABILITIES 


Capital stock 

Surplus on market 
Surplus fund 
Undivided profits 


$500,000.00 


$250,000.00 


$35,877.38 


685,877.38 
9,721,849.15 
12,088.69 


Total deposits 
Other liabilities 


$10,919,815.22 


Total 














Y6 





OF NEW YO 


at the close of business on the 30tI 


RESOURCES 
Stock and bond investments, viz. 
Public securities value, 
107,720.01); market value 
Private securities (book value, 
182,440.96); market value 
Real estate owned 
Mortgages owned 
Loans and discounts secured by 
and deed or other 


estate 


book 





mortgage, 
collateral 


Loans and discounts secured by <¢ 
collateral 

Loans, discounts and bills purch 
not secured by collateral 

Acceptances purchased 

Overdrafts 

Due from approved reserve deposi- 
taries less amount of offsets 

Due from trust 
and bankers, 


preceding item 


oom panies 


not included in 





Spec 1e 


legal tender 
National banks 
Federal Reserve notes 

Cash items 
Customers’ 


United States 


notes ot 


liability on accepts 


contra 


see liabilities, per 
Other assets 


Account 


Foreign 


ible 
exchange and fo 


s recel\ 
bills of 
accounts 


Sundry foreign accounts 





LIABILITIES 


( apit il sto k 

Surplus on market values 
Surplus fund 
Undivided profits 


Surplus on book 

values 
I Jeposits 
Deposits 


$25,180,165.5S 
Preferred 


Not preferred, as fol- 


lows 
Deposits subject to check s 
Time deposits, certificates and 
other deposits, the payment 


of which cannot legally be re- 


quired within thirty days 
Demand certificates of deposit 
Other certificates of deposit 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 
Certified checks 
Unpaid dividends 
Due trust companies, banks and 


bankers 


Total deposits 
Acceptances of drafts payable 
future date or authorized by 
mercial letters’ of credit 
Other liabilities 


Total 


THE GUARANTY TRUST COMPANY 





TRUST 





RK 


1 day of June, 1916 


$2s,- 
$28,053,647.43 

S46,- 
52,130,073.29 
2 500,000.00 
1,732,500.00 


bond 

real 
196,100.00 

ther 
223,377 .062.98 

ased, 


34,5820,449.46 


$1,940,728.22 
948.8] 


$18,112,704.72 


: 
banks 


7.061,.749.10 


25,174,453.82 
30,605.615.54 

and 
662,530.00 
SS.11L0.00 
25.381.575.45 

inces 
28,7383,268.32 
1,.745.643.44 
761,244.25 

reign 
23,565,434.10 
5,118,449.S8S 


$526,638,134.99 


820,000 000.00 


$4,000,000.00 


oF NF2 FOE 29 
(003,429.55 


31,073,725.38 


29,704,793.81 


298 069,549.47 





1,( 55.865 410) 


$823,289.71 
6,607, 286.82 
1,000,738.00 


70 922,544.25 


443,816,202.53 
at a 
com- 
28,783,268.32 


664,539.77 


$526,638,134.99 


COMPANIES 





at the close of business or 


RESOURCES 
Stock and bond inv 
Public securities (book 
117.19); 


estments, 


VIZ 


market value 


Private securities (book value, $2,- 

834,722.87 market value 2,799,850.29 
Real estate owned 75,671.23 
Mortgages owned 622,850.00 
Loans and discounts secured by bond 

and mortgage, deed r other real 
estate collateral 76,250.00 
Loans and discounts secured by other 


collateral 


discounts and bills 


secured bv collate 


Loans, 
not 

Overdrafts 

Due from approved reserve dé 
taries, 


] 
less 


amount ot tTsets 
Due from trust companies, banks 
and bankers, not it ided wu 


preceding iten 


HAMILTON TRUST COMPANY 


1 the 30th day of June, 1916 


value, $453,- 


$1,908, 138.85 











$460,250.00 
















3,734,253.76 











102,319.09 








Specie 


| nited 


notes ol 


States legal tender notes 
National | 

Federal Reserve notes 

Cash item 


Other assets 


Total 


LIABILITIES 
Capital stock 
Surplus on market values 

Surplus fund 

Undivided pronts 


Surplus book 
values $1 


Preferred 


on 


115,675.96 


Deposits 


Deposits—Not preferred, as fol- 
lows 
Deposits subject to che 
Time deposits certificates and 


other deposits the payment of 
which cannot legally be re- 
quired within thirty days 
Demand certificates of deposit 
Other certificates of dey osit 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 
Certified checks 
Unpaid dividends 


Due trust companies anks and 


bankers 


Total deposits 
Other liabilities 


Total 





ana 





2,010,457.94 


542,802.10 







5S, 195 iM) 
2,110.00 
5,322.45 


76,462.7 






} 














$10,672,273.55 

























S500 000.00 








S500.000.00 





003,464 OT 











1,103,464.97 























1,897 


343.84 















































1.331. 5 
$2,949.75 


124,074.97 


























3,805.19 
35,319.42 


99.00 


























102,319.09 











8,992,873.07 


75,935.51 




















$10,672,273.55 















TRUST 


HUDSON TRUST COMPANY 


the close of business on the 30th day of June, 1916: 






RESOURCES 


~ly 


ock and bond investments, viz.: 


Public securities (book value, $825,- 
000); market value 

Private securities (book value, $930,- 
126.75); market value 


$825,000.00 


930,126.75 


teal estate owned 198,270.75 


Mortgages owned 213,000.00 


Loans and discounts secured by bond 
ind mortgage, deed or other real es- 
tate collateral 85,314.75 

I Oans and discounts secured by other 

llateral 1.567 ,.923.00 

Loans, discounts and bills purchased 

not secured by collateral 939,908.66 


109.02 


Overdraits 


Due from approved reserve depos- 
itaries, less amount of offsets $1,280 ,462.94 
Due from trust companies, banks 
ind bankers not included in pre- 
ceding item 331,731 


14 





1,612,194.38 

speci 274,026.71 

United States legal tender notes and 
notes of National banks 


Federal Reserve notes 


66,529.00 
2 250.00 
(‘ash items 15,003.63 
{ ustomers liability on acceptances 

$000.00 


30,549.50 


see liabilities, per contra 


(Other assets 


Total $7,064,506.15 





LIABILITIES 


K $500,000.00 
Surplus on market values 


$500,000.00 


71,351.31 


Surplus fund 


Undivided profits 


571,351.31 


Deposits UL. S. Collateral Internal 
Revenue $12.56 
LD posits Preferred 659,425.64 
Deposits—Not Preferred, as fol- 
lows 
Deposits subject to check 3,436,068.49 


rime deposits certificates and 
other deposits, the payment ol 
which cannot legally be re- 


quired within 30 days.. 19,477.22 
Demand certificates of deposit 80,675.12 
Deposits withdrawable only on 

presentation of pass books 140,191.62 


checks outstanding, 
including similar checks of 


Cashiers’ 


other officers 571,804.14 
Certified checks 44,751.47 
[ npaid dividends 15,187.50 
Due trust companies, banks and 

bankers 577,342.18 

Total deposits 5,604,938.94 


\cceptances of drafts payable at a fu- 
ture date or authorized by commer- 
cial letters of credit 4,000.00 


Other liabilities 354,215.90 


Total ; ‘ $7,064,506.15 





COMPANIES 


KINGS COUNTY TRUST COMPANY 


at the close of business on the 30th day of June, 1916 
RESOURCES 


Stock and bond investments, viz.: 
Public securities (book value, $2,- 
347,550.74); market value $2,347 550.74 
Private securities (book value, $8,- 
131,600.75); market value 


Real estate owned 


8$,131,600.75 
223,342.23 


Mortgages owned 1,059,300.00 


Loans and discounts secured by bond 
and mortgage, deed or other real 
estate collateral 24: 


». 975.00 


Loans and discounts secured by other 
collateral 10,067 590.51 


Loans, discounts and bills purchased, 


not secured by collateral 1,433 ,026.34 
Due from approved reserve deposi- 
taries. less amount of offsets $2.337,.077,04 


Due from trust companies, banks 
and bankers, not included in pre- 
ceding item 19.069.65 


2,356,146.69 
Specie 1,203,940.27 


United States legal tender notes and 
notes of National banks $10,310.00 
101,725.00 


10,625.82 


Federal Reserve notes 
Cash items 


Accrued interest entered on books at 
close of business on above date 1SS,216.42 


Total $27,779,349.77 


LIABILITIES 


Capital stock $500,000.00 


Surplus on market values 
Surplus fund 
Undivided profits 701,138.88 


$2,000,000.00 


2 TOL. 138.558 


Surplus on book 
values $2,701,138.88 


Deposits—Preferred 5.157,009.69 
Deposits Not preferred, as fol- 
lows: 


Deposits subject to check $15,073,062.76 


Time deposits, certificates and 
other deposits, the payment 
of which cannot legally be re- 
quired within thirty days 

Demand certificates of deposit 

Other certificates of deposit $40,611.29 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 


officers 1,511.02 


Certified checks 57,677.59 
Due trust companies, banks and 
bankers 232,625.63 
Total deposits 24,478,231.09 
Other liabilities 99,979.80 
Total $27 ,779,349.77 





























98 TRUST 
LAWYERS TITLE AND TRUST 
COMPANY 
t the close of business on the 30th day of June, 1916 
RESOURCES 

Stock and bond investments, viz 
Publi securities book value >2 
067,183.15); market alue $2,114,592.75 
Private securities (book value, 35,- 

OS9.010.55 market value 5.250.544.97 
Real estate owned 5.4350, 5158.83 
Mortgages owned 7,313,281.45 
Loans and discounts secured ond 

i rigage aeed I re 

stat | el 174.708.00 
Loans and discounts secured by othe 

itera 6,493,240.9 
I scounts and bills purchased 

‘ oO 1,812,049.87 
a) lrafts Q3 S87 
Due from approved reserve depos 

ries. less ount ¢ fF xx ay s] 586.657 BS 
1) I rust companies s 

rs,! ided re 

P y 500.00 

1,587,157.85 
Six 1.536.087.39 
United St es leg f er notes 1 


75,410.00 


Fede} Jeserve notes 13.165.00 
Cash items 728,314.04 
() ssets 515.305.66 


Total $31,344,470.61 


LIABILITIES 
54,000 000,00 


, , 
Surplus fund 


$5,000 000.00 


Undivided pr 171,978.25 


5,471,9758.25 


Surplus nm book 
vaiues $5, 263,034.23 
Preferred 2,650,893.59 
Not preferred, as fol- 


to check $15,013,076.42 
deposits, certific ind 
her deposits, the payment of 
which cannot legally be re- 
quired within thirty days 
Demand certincates ol deposit 
Other certificates of deposit 
Deposits withdrawable only on 
presentation of pass-books 





ites, 





1.091. 266.61 
1,855,401.25 


59,215.96 


54,818.85 

Cashiers’ checks outstanding, in 
cluding similar checks of other 
officers 

Certified checks 

Unpaid dividends 
1, 1916) 

Due trust companies, 
bankers 


$24,431.40 
157,494.98 

payable July 
50,000.00 

banks and 
325,733.07 
Total deposits 

Other liabilities 


21,682,332.13 
190,160.23 


i ee . .$31,344,470.61 


COMPANTES 


LINCOLN TRUST COMPANY 


at the close of business 


RESOURCES 
Stock and bond investments, viz 
Public securities ilue, SOSO,- 
055.62); market 
Private securities s1 
797,187.95): mar é 
Real estate owned 
Building, 204 Fifth A 
Mortgages owned 
72d st. leaseho ‘ 
Li ins and dis 
init mortgage er 
estate later 
Loans and d 
( iteral 
Loans, discour I © 
not secured 


ppl i 
Due Se 
ind banke 
preceding ite 


¢ 


{ apit il STO 
Surplus on market 


Surplus fund 


Undivided profits 


Surplus on hoo 


Values 85275.359.: 


Preferred 
Not preter! 


l Jeposits 


] Jeposits 
lows 


Deposits subject to 





Time deposits certif ¢ id 
other deposits the piel al 
which cannot lega be re 
quired within thirt le 

Demand certificates of leposit 

Other certificates of deposit 

Cashiers’ checks out ban 
cluding similar checks of othe 


officers 


Certified checks 


Due trust companies, banks an 


bankers 


Total deposits 
Other liabilities 


| 


Total 


the 30th day 


SUOSD OD5.62 


44.040.00 
SH. 500.00 
TOOLS] 


3S 


26,500.00 


, 600.00 


24 925.09 
1,025.4 
11 SO.34 
26H9.926.89 
IS82,507.2 


245.03 


145.500.00 
9 500.00 
546,591.59 


» 902 31 


$16,036,193.21 


SL. 000 000.00 


S5QOO OOO O00 


20),.3809.98 
925,359.58 
176,160.21 
S77.962.70 
150,445.77 


119,917.80 


P29 50 


233,276.19 


442,184.88 


14,463,242.38 


47,591.25 


$16,036,193.21 





‘ 








TRUST 


METROPOLITAN TRUST COMPANY 
OF THE CITY OF NEW YORK 


at the close of business on the 30th day of June, 1916: 


RESOURCES 


Stock and bond investments, viz.: 
Public securities (book value, $4,- 
634,026.88); market value 
Private securities (book value, $10,- 
OS7,519.69); market value 10,284,435.47 


Real estate owned ah ele haceo a 60,423.29 


$4,633,152.38 


Mortgages owned 1,344,883.33 


Loans and discounts secured by bond 
and mortgage, deed or other real 


estate collateral 2. 833,026.60 


Loans and discounts secured by other 
collateral . a 28,172,377.93 
Loans, discounts and bills purchased, 
not secured by collateral 17,318,067.19 
Overdraft - 3,131.16 


Due from approved reserve deposi- 
taries, less amount of offsets $4,955,.069.64 
Due from trust companies, banks 


and bankers, not included in pre- 


ceding item 1.786,960.65 
6,742,030.29 
Specie 6,155,088.72 


United tates legal tender notes and 


ites of National banks 


be ce ra Reserve notes 


724,530.00 
1,000.00 
1,975,510.72 


Other assets . 925,563.13 


JL0e 


Potal $80,773 ,220.21 


LIABILITIES 


Capital stock belee $2,000,000.00 
Surplus on market values 
Surplus fund 
Undivided profits 


$5,000 000.00 
1 424,289.45 


6,424,289.48 
Surplus on _ book 
values $6,414,314.40 
Deposits—Preferred $11,631,706.11 
Deposits—Not preferred, as fol- 
lows: 


Deposits subject to check 31,110,780.15 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days 2,587, 881.46 


Demand certificates of deposit 822,276.13 


Cashiers’ checks outstanding, in- 

cluding similar checks of other 

officers . oa ioe 586,594.95 
Certified checks $41,414.47 
Unpaid dividends ae 100,350.00 
Due trust companies, banks and 

DAMKCTS. «0006 c6 ¢ é 24,792,301.61 


72,073,304.88 


275,625.85 


Total deposits. 
Other liabilities......... 


Total . .$80,773,220.21 


COMPANIES 








99 


THE NEW YORK TRUST COMPANY 


at the close of business on the 30th day of June, 1916: 


RESOURCES 


Stock and bond investments, viz. : 
Public securities (book value, $4,- 
199,726.88); market value 


Private securities (book value, $10,- 


$4,199,726.88 


586,072.55); market value. 10,586,072.55 
Real estate owned 255,905.38 
Mortgages owned 3.233.525.00 


Loans and discounts secured by bond 
and mortgage, deed or other real es- 


tate collateral 767,751.70 
Loans and discounts secured by other 

collateral 17, 187,343.87 
Loans, discounts, and bills purchased, 

not secured by collateral ; 7,086,975.62 
Overdrafts 8,942.87 


Due from approved reserve de- 
positaries, less amount of offsets. $7,530,543.09 
Due from trust companies, banks 
and bankers, not included in pre- 
ceding item 107,386.72 
7,937 .929.81 
Specie 7,.739.684.40 


United States legal tender notes and 


notes of National banks.... 133,000.00 
Federal Reserve notes 36,000.00 
Cash items t 534,166.35 


Customers’ liability on acceptances 
(see liabilities, per contra). 100,000.00 


Other assets 650,897.80 


Total. $94,457,922.23 


LIABILITIES 


Capital Stock 

Surplus on market value 
Surplus fund $10,.000,000.00 
Undivided profits 1,372,284.16 


53,000 000.00 


11,372,284.16 
Surplus on book 
values.. .. -910,817,227.85 
Deposits—Preferred 
Deposits—Not preferred, as fol- 
lows 
Deposits subject to check... 10 ,796,317.45 
Time deposits, certificates and 
other deposits the payment of 
which cannot legally be re- 


$17,140,710.00 


quired within thirty days 5,745,436.73 
Demand certificates of deposit. 1,963,583.87 
Other certificates of deposit $.132.013.00 


Cashiers’ checks outstanding, in- 

cluding similar checks of other 

officers 1,997,688. 15 
Certified checks 701,627.50 
Due trust companies, banks and 

bankers : 7,172,877.18 


Total deposits ° 79,650,254.18 
Acceptances of drafts payable at a fu- 
ture date or authorized by com- 
mercial letters of credit 
Other liabilities 


100,000.00 
335,383.89 


i BE eee er et er $94,457,922.23 
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NEW YORK LIFE INSURANCE AND 
TRUST COMPANY 


» of business on the 30th dav of June, 1916 


RESOURCES 


estate 


Rea $1,954,695.94 
Bonds and Mortgages 

Loan | 

Bil 


$653,265.71 
2 316,403.05 
9 322,150.37 
3.050, 000.00 


1,113,545.54 


on Collaterals 


ely able 


n Company's 1 


> 
sills Re 
{ asnl 
ish on deposite 
crued interest, 
339,105.77 
17 592,703.64 


nd stocks 


$40,341,870.02 
LIABILITIES 
S1L.OD0 000.00 


‘ — 
$016.54 

» OLS. 1390.5S 

HO 409 42 

> 464.786.01 


1 


1S 1461.66 


$40,341,870.02 


MANUFACTURERS TRUST COMPANY 


RESOURCES 


0 500.00 


$14,169,198.34 


LIABILITIES 


$1.000.000.00 
S300 000.00 
101,117.57 
$01,117.57 
Values 
Total deposits 


Other liabilities 


12,637,333. 


70,747 


Total $14,169,198.3¢ 


COMPANIES 


THE PEOPLES TRUST COMPANY 


at the close of business on the 30th day of June 


1916 


RESOURCES 
Stock and bond investment viz 
Public securities (boo value, $1.- 
614,758.35): market \ 
Private securities 
346,001.83): market 
ywned 
Mortgages owned 


Real estate « 


Loans and discount 


and mortgage 
ollateral 


ind discount 





$30.100.328.73 


048,245.42 

1O3.8908.53 

10,276.00 

bankers 55.705.81 
Total deposits 
Acceptances of draft 

ture date or authorized commer 
cial letters of ere ait 


Other liabilities 


27,198,610.78 


LO00,000.00 


141,539.39 


Total $30,100,328.73 





TRUST 


TITLE GUARANTEE & TRUST 
COMPANY 


se of business on the 30th day of June 


RESOURCES 


ind bond investments, viz 
Public 
105.00 
Py ite securities 


S48, 596.83 


securities (book value, $582 


market value $600,852.50 


book value, 
market value 
te owned 2 ,664,496.01 


ges owned 10,620 


1 discounts secured 


gage, deed or oth 


767.66 


kers 


Total deposits 


,333,811.87 


24 H4_Y1) 


er Lahpilities é 


$51,890,767.66 


COMPANIES 


UNION TRUST COMPANY 
OF NEW YORK 


at the close of business on the 30th day of June, 1916: 


RESOURCES 


Stock and bond investments, viz 


Public securities book value, 86.,- 


900,022.33 market value 


Private securities (book value, $13,- 


i Ve ‘ ? + ‘ ity oF “2 
929,400.25 market value i 5.23 


Real estate owned 100.000.00 


Mortgages owned ,271,500.00 


oans and discounts 
ind mortgage 
estate collateral 


s and discour 





$95,714,022.49 
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UNITED STATES MORTGAGE & 
TRUST COMPANY 


at the close of business on the 30th day of June, 1916: 
RESOURCES 
Stock and bond investments, viz.: 
Public securities (book value, 
629,766.33); market value 
Private securities (book value, $15,- 
585,714.82); market value 


Real estate owned 


$1,- 


$1,629,766.33 


15,585,714.82 


22,750.00 
Mortgages owned 8,434,644.77 
Loans and discounts secured by bond 

and mortgage, deed or other real 


estate collateral 3,000.00 


Loans and discounts secured by other 
collateral 38,392,759.15 

Loans, discounts and bills purchased, 
not secured by collateral 


Overdrafts 


8,227 ,4 ‘ 7.40 
‘ 16.14 
Due from approved reserve deposi- 
taries, less amount of offsets $13,049,613.26 
Due from trust companies, banks 
and bankers not included in pre- 
ceding item 1,459,390.65 
14,509,003.94 
Specie 4.595,190.35 
United States legal tender notes and 
notes of National banks 


Federal Reserve notes 


558,750.00 
4,000.00 
12,436.16 
8,096,716.08 


Cash items 
Other assets 


Total $100,072,525.14 


LIABILITIES 


Capital stock $2,000,000.00 
Surplus on market values: 


Surplus fund $4,000,000.00 


278,160.54 


Undivided profits 


4. 278,160.54 
book 


$4,278,160.54 
$14,355,431.90 


Surplus on 
values 

Preferred 

Deposits—Not 
lows: 


Deposits 


preferred, as fol- 


Deposits subject to check 
Time deposits, certificates and 
other deposits, the payment 
of which cannot legally be re- 
quired within thirty days 
Demand certificates of deposit.. 
Other certificates of deposit 


13,817,018.61 

3,650,825.96 
157,342.72 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 


Certified checks 
Unpaid dividends 


5,971,254.20 
137,324.35 
111,012.00 
Due trust companies, banks and 


bankers 13,438,662.39 


85,193,764.67 
8,600,599.93 


Total deposits 
Other liabilities. . . 
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UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 30th day of June, 1916 : 
RESOURCES 


Stock and bond investments, viz.: 
Public securities value, 
145,719.57); market value 
Private securities (book value, 
923,057.38); market value 
Real estate owned 
Mortgages ow ned 
Loans and discounts secured by other 
collateral 
Loans, discounts and bills purchased, 
not secured by collateral 
Due from approved reserve 
taries, less amount of offsets 
Specie (gold certificates 
Other assets 
Total 


(book 32,- 
$2,197,719.57 

39,- 
10,009,676.13 
1,195,000.00 
3,113,453.65 


43,000,085.50 


8, 137,435.57 

deposi- 
7,895,329.69 
5,000,000.00 
407,031.55 


$80,955,731.66 


LIABILITIES 
Capital stock 
Surplus on market values 
Surplus fund 
Undivided prohts 


$2,000,000.00 


$12,000,000.00 
2,404,415.20 


14,404,415.20 
Surplus on book 
values. 
Deposits—Preferred 
Deposits -Not preferred, as fol- 
lows: 
Deposits subject to check 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days 
Other certificates ot deposit 
Due trust companies, banks and 
bankers : 
Total deposits 
Other liabilities 


$14,265,769.45 
30,948,679.49 


$33,657 ,804.09 


2,555,056.79 

7,226,386.04 

3,654,354.35 
63,776,511.31 


774,805.15 


Total $80,955,731.66 





QUEENS COUNTY TRUST COMPANY 


at the close of business on the 30th day of June, 1916: 
RESOURCES 


Stock and bond investments 
Real estate owned 
Mortgages owned ; 
Loans, discounts and bills purchased 
Overdrafts ; 
Due from approved reserve deposi- 
taries, trust banks and 
bankers R ie 364,755.34 
See ; relate 50,066.11 
United States legal tender notes and 
notes of National banks 
Federal Reserve notes 
Cash items 
Other assets 
Total 


$901,875.75 
407,499.54 
544,366.08 
1,107,876.80 
516.42 


companies, 


78,260.00 
850.00 
3,310.58 
65,053.03 
$3,524,459.65 
LIABILITIES 
Capital stock 
Surplus on 
eee 
Total deposits.... 
Other liabilities 


a $600,000.00 
market values—Surplus 
104,358.99 
2,703,878.08 


116,222.58 


$3,524,459.65 





2 cw 





